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When readers of a paper know that its advertis- 
ing columns are kept clean and no swindles are admit- 
ted they read them also as they do the editorial col- 
umns. This is the reason why the Financial World pays 
advertisers of honest offers at a time other papers don't, 





A FRIEND IN NEED. 
Proven _by Deeds and Not Promises, 

Those who will take the trouble to go over all is- 
sues of the Financial World since the beginning of 
this year will find that in dlmost every issue readers 
have been warned against investments in copper stocks. 

Other papers have boomed all kinds of copper 
stocks to help the big interest unload. The Financial 
World continuously advised to let copper stocks alone. 

Over half a billion dollars have been lost in this 
year’s crash in copper stocks. We don't think that 
many of our readers have been hit. 

While other financial papers have helped the Cop- 
per Kings rob the people, the Financial World has told 
the truth and warned and in every respect done its 
duty towards its subscribers. 

The Financial World is for those who wish honest 
advice, a friend in need, the friend indeed. 

Just such times as we have now prove how reliable 
and indispensable a paper like this is. 

Subscribe now and get the most valuable books on 
finance and speculation advertised in this issue free. 





CHICAGO OUTDONE. 

Notwithstanding the fact that Chicago has had her 
Yerkes, who plundered and wrecked her street-railroad 
system, the revelations of the methods by which the 
New York Traction companies have been robbed de- 
prive Chicago for all time of the reputation of having 
been the home of the greatest street-car line bandit 
this great country of ours has ever produced. Com- 
pared with what New York has learned, Chicago is not 
in it at all. All the thieves and hold-up men, small 
and big, who, in addition to Yerkes, have made Chi- 
cago famous, cannot point to such results as are 
credited to the traction magnates of New York. The 
history of the New York traction merger is an un- 
interrupted story of lying, cheating and_ stealing. 
Fraud and deception are stamped on every act. Yerkes’ 
piracy was child’s play compared with ‘that of our 
street-car magnates. Their robberies have been ten 
times as large as those of the famous street-car line 
bandit of the Western metropolis. 


THE BIG MEN ARE OPTIMISTIC, 

All the big men of finance and industry keep on 
expressing the most optimistic views about the present 
and the future. 

Mr. E. H. Harriman, who has spent a few weeks in 
the West, upon his return stated: 

“There are no signs of a commercial depression, 
though there may be a very slight restriction of busi- 
ness. Securities have gone very much lower than they 
ought to.” “ 

Judge Gary, the head of the Steel Trust, says: 

“The prosperity of this country cannot be checked, 
except temporarily. We are merely passing through 
what might be termed a period of recession, due to 
political causes, but the dullness cannot possibly last. 
In my opinion it already has been ended.” 

Wm. Rockefeller a short time ago expressed similar 
views. 

Current railrcad earnings fail to suggest a let-up 
in business. They all show only increased earnings. 

The men who are talking hopefully of the outlook are 
in full touch with business. They don’t share the 
pessimism as expressed by the ruling prices of securi- 
ties. Very few will agree with the cynic who, when 
learning of the optimistic view of the big men, ex- 
claimed: “Great Scott, are these fellows not yet 
through selling stocks ?” 

The truth probably is that sentiment in general is 
more pessimistic than conditions would justify. After 
years of extension and overwork the country has just 
got “that tired feeling” for which the best remedy is 
not a stimulant but rest and retrenchment. 

Our country, however, is too active and vigorous to 
indulge in too long a rest cure. 





THE NEW RAILROADS’ EARNINGS STATEMENTS. 
The railroad statement of gross and net earnings, as 
well as of operating expenses, for the month of July, 
1907, are already made up in accordance with the in- 
structions of the Interstate Commerce Commission. 
They don’t contain figures to suit speculative purposes. 
They don’t conceal losses. They reflect the real busi- 
ness of each month. For this reason they are reliable, 
and will, when the days of hysteria are over and the 
public begins to take more interest in railroad stocks 
than it does now, be fully appreciated, as they are now 
fully and honestly serving the purpose for which they 
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THE DOOM OF STANDARD OIL. 

New indictments for rebating were returned the 
other day against Standard Oil, in Jamestown, N. Y. 
There are 438 counts in the indictments. So, if 
Standard Oil is found guilty, and the judge fol- 
lows the inspiring example of Judge Landis, of Chi- 
cago, and fines the Oil Trust at the rate of $20,000 a 
count, there will be piled up a fine of $8,750,000 on top 
of the $29,400,000 fine. 

Standard Oil could stand these two fines easily, as 
its net profits are one hundred million dollars a year. 
But it is threatened with more suits and more fines. 
It is hard pressed by the legal machinery in different 
parts of the country. It has hired the best legal talent. 
In fact, it is employing a small army of attorneys, but 
they all will hardly be able to do much good, in face 
of the energies the National Government and the States 
are developing for the destruction of the octopus, and 
the popular assent they are receiving to every blow 
aimed at the giant trust. 

In the popular mind Standard Oil represents every- 
thing that is bad, obnoxious and dangerous in the 
economic condition of the country. The public view 
is that the trust is dishonest to the core, unscrupulous, 
thievish, grasping and a danger to the republic, and that 
the best interests of the country demand its dissolu- 
tion, and if this is not possible, its crippling. In no 
other action have the authorities entrusted with the 
execution of the laws ever met with such an almost 
unanimous approval as in that against Standard Oil. 

Even in Wall Street, which is quite sensitive in mat- 
ters relating to corporations, Standard Oil finds no 
sympathizers in its troubles, for all convulsions through 
which Wall Street had to go the last few years were 
attributed to Standard Oil’s efforts to get control of 
railroads and great industrial undertakings. Standard 
Oil has fattened on the products of the land and on 
the savings of the nation. It has manipulated the 
security market so as to increase its financial power 
enormously. Its fall will be cheered from one end 
of the land to the other, even louder than was Dewey’s 
victory at Manila. 





THE COPPER CRASH. 
The Crisis in the Copper Industry. 


The copper crisis, which the Financial World has 
for months declared as inevitable, has now become 
a fact. It is spreading ruin among copper stockhold- 
ers. The copper producers have piled up several hun- 
dred million pounds of copper, for which they find 
no market. The consumers find no market for their 
goods, and therefore don’t buy. Copper has dropped 
under 16 and is fast approaching 15, and yet no good 
demand has turned up for it. The copper-selling 
agencies, which are in the habit of advancing money 
to the copper-producing companies, have already ad- 
vanced over $50,000,000, and can do no more for 
them. It is said that copper producers had a confer- 
ence with Boston banks to secure more money, but 
were turned down. New York banks are also re- 
fusing to make additional loans on copper, and noth- 
ing remains for the Copper Kings but to save them- 
selves by some drastic action. 

The situation is the same as it was in 1902-3, when, 


, after Amalgamated Copper shares touched 130 upon 


an advance in the price of the copper metal to above 


17 cents a pound, the “umbrella” was suddenly with- 
drawn at that price and the metal fell to about I1 
cents. Amalgamated stock tumbled about 100 points, 
and its annual dividend was cut from $8 to $2 a share. 

It is asserted that the Amalgamated Copper Co. will 
shut down its mines next week. This will throw about 
18,000 men out of work. This shut-down may, how- 
ever, turn out a dangerous remedy and lead to an 
investigation of the Copper Trust. A financial writer 
calls attention to the danger of an artificial curtailing 


of production as follows: 


Deliberately to curtail production of a highly important 
staple of trade, because producers refuse any longer to pay 
for it the monstrous prices lately exacted, would be extremely 
likely to expose their whole undertaking to a public inquiry 
which would possibly have more ultimate significance than 
that very lately directed towards the Standard Oil. Less than 
a month ago the president of this copper enterprise was 
blandly assuring the public that the price of copper could not 
fall from the 26 cents then quoted, because demand was so far 
in excess of production and visible supply. That his forecast 
was blunderingly mistaken every one now knows; but the 
method suggested is not the way to retrieve it. The Amalga- 
mated is directly responsible, through its early policy of this 
year, for the present copper maket. It will do best to take 
its medicine manfully. 


Amalgamated Copper has in its downward move- 
ment gone below 60, which is one-half of the price 
the stock saw eight months ago. Many think that 
a price of 11 cents a pound for the metal is not an 
improbability, in view of the enormous accumulation 
of metal and the lack of a demand for it. There has 
already been a $500,000,000 depreciation in value of 
copper stocks in New York and Boston since January. 





THE PROTECTION OF PROPERTY RIGHTS. 

The victory of the Pennsylvania in its lawsuit to test 
the constitutionality of the 2 cents passenger fare law, as 
enacted by the last legislature, is of far-reaching import- 
ance. There is good hard common sense in the decision 
of the court holding the law unconstitutional. The Court 
says that the law has been passed in violation of the State 
and Federal constitutions, as it implies a confiscation of 
property, that the railroad is entitled to make charges to 
enable it to pay a fair return to investors, a return equal 
at least to the highest rate of interest allowed in the State. 
The Pennsylvania has shown that while under its charter 
it has the right to charge 3% cents per mile, it has not 
charged more than necessary to pay a fair dividend, and 
that the 2-cents-a-mile fare would involve a loss of at least 
$1,000,000 annually. Like Gov. Hughes, the court in Penn- 
sylvania has taken the standpoint that the legislature has 
acted without proper investigation and in haste. This de- 
cision shows that in the courts property rights have their 
best safeguard. - 





SAFER RAILS. 

The announcement that the designers of the Pennsylva- 
nia Railroad are serious:y at work on a new type of steel 
rail indicates that the recent popular outcry against the 
increase of rail breakages is having a wholesome effect on 
transportation companies. The present standard rail has 
plainly been outgrown by the rolling stock. It is inad- 
equate safely to carry the heavier cars and locomotives at 
the higher speed now customary. The new design will be 
more expensive than the present Bessemer standard, but it 
is not improbabie that the resulting freedom from ex- 
pensive accidents will more than counterbalance the greater 
first cost. 





—The Granby Consolidated Co. has been quite unfortun- 
ate this year. It had to face a strike and a fuel famine, 
and now has to face low copper prices. This may lead 
to a reduction in the dividend. 

—The Giroux Consolidated is said to be the object of the 
ambitions of the Guggenheims, who, it is claimed, are afte 
the property. This news is probably circulated to keep up 
the price of the Giroux stock. The Guggenheims have a! 
if not more, than they can carry, and are probably not 
anxious to load up with more. 
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LAWSON HAS BROKEN OUT AGAIN. 

Would Like to Unload Trinity on a Gullible Public. 

“American people, withdraw savings—buy, buy, buy stocks!” 
So ran the headlines of the Lawson half-page advertisement 
on Sept. 3. A paragraph strongly advised purchase of Amal- 
gamated Copper, and on that day this stock sold at 74%. 
Yesterday it sold at 635%, a drop of 11 points in eleven days. 
No wonder the traders say it is good trading policy to “cop- 
per” the’ Boston operator’s tips on the coppers.—N. Y. Sun. 

T. W. Lawson has again come out with big advertise- 
ments recommending the purchase of the stock of the 
Trinity Co. which he controls. The company has been in 
existence seven years without bringing forth results for 
its shareholders. Lawson has probably loaded up with 
stock which he had to acquire in order to support the 
price, and is now anxious to have the credulous public 
take the load off his shoulders. In view of the demoraliza- 
tion of the copper market and the poor prospects that a 
change for the better will take place soon, only people of 
the most limited thinking facilities will follow Lawson 
again and bite at Trinity. The experience which those 
who have formerly followed Lawson was such that it 
does not seem possible that he will add more victims to 
his long chain of foolish followers. 





WALL STREET “WIDOWS AND ORPHANS.” 

It is only of late, says a Western paper, that Wall 
Street has become solicitous of the well-being of widows 
and orphans, and ascribes the losses or stocks heid by 
them to the policy of the administration: 

“Roosevelt,” so that paper says, “is not the first man 
whose actions havé had the effect of depressing stock values. 
Ever since stocks became a subject of speculative invest- 
ment, the Wall Street manipulators have not hesitated to 
depress values or elevate values whenever they had the 
power to do so and could make a few dollars by the ven- 
ture. And even now, when it is charged that the Presi- 
dent’s enforcement of law depresses values, there is a 
probability that stock gamblers are largely bringing about 
that effect in order to reap harvests for themselves.” 





NO HILL MELON. 

Mr. J. J. Hill emphatically denies that it is his policy 
to give the Great Northern and Northern Pacific share- 
holders as large a part of the surplus as he can afford to 
do in order to compensate them for the enormous deprecia- 
tion in the stock of his companies, which has brought con- 
siderable distress to a large number of small investors and 
to institutions that depend on these holdings for their 
income. 

In view of the uncertain future, it cannot be seen how 
Mr. Hill could afford to distribute assets just now. Should, 
however, the financial skies clear up, the Great Northern 
may take over the Burlington from the Northern Pacific, 
and pay the latter a sum which could be distributed. At 
present railroad managers are thinking more of how to 
get new money instead of distributing a part of what they 
have, 





ATCHISON AND SOUTHERN PACIFIC. 

In comparing the prospects and possibilities of dividend 
decreases, fears for which would be entirely unjustified at 
present, a financial writer says: 

“Both the Atchison and Southern Pacific are paying 6% 
per annum. The Southern Pacific is earning about 12% 
on its $197,000,000 common stock and the Atchison is earn- 
ing about 15% on its $103,000,000 common stock. The 
Southern Pacific, however, is earning about $24,000,000 net 
a year, while the Atchison is earning about $15,000,000 a 
year. A $10,000,000 shrinkage in Atchison’s net earnings 
in all probability would leave it unable to pay 6% per 
annum, while a similar shrinkage in Southern Pacific com- 
mon would leave it able to pay 6% and probably even 
7% and 8%. 

“Moreover, the Southern Pacific has free assets amount- 
ing to $150,000,000 or more which are in a growing and 
prosperous condition.” 





—Investigate the Copper Trust. You will find that 
it is part and parcel of the Oil Trust. 


WALL STREET AND ITS TROUBLES. 

Secretary of Agriculture Wilson has recently returned 
to Washington from a visit to the West and has made 
the following ‘‘wise’’ remarks: “The West is prosper- 
ous and is going to continue so. You don’t find people 
out there worrying about Wall Street and its troubles. 
The prediction of calamity they read about don’t bother 
them. They have gotten over caring such a lot what 
Wall Street thinks or what happens to it.’ 

These wise remarks of Mr. Wilson are indicated by 
a financial writer as follows: ‘Suppose consumption 
and purchasing should be seriously curtailed and induse 
trial operations slowed down so that many in the East 
were Out of wurk. Suppose a lot of Eastern houses be- 
came unable to pay their notes or extend their loans. 
Suppose confidence shrank until money was hoarded in- 
stead of being kept in use. Suppose any of the familiar 
symptoms of panic should appear and start a convulsion 
throughout the fabric of credit, with breaks here and 
there and spreading from point to point. It is to be 
hoped that nothing of the kind is to come for an indefi- 
nite time, but if it should come Wall Street is where it 
would begin and it would go westward with the effect 
of a paralytic shock. Prices would tumble, crop move- 
ment would slacken and the process of distribution which 
alone makes production profitable would become so de- 
ranged and depressed that the West would find that 
neither the farmer nor the capitalist was quite inde- 
pendent of the other. All are parts of one stupendous 
whole bound together by a system of credit which can- 
not be broken or severely shaken at its center without 
carrying disaster to the circumference.”’ 





IMPRESSIVE FIGURES. 

Here are impressive figures; they have been prepared 
by a well known bond house for the consideration of its 
customers: ‘Our farms produce some $20,000,000 of 
wealth each day—and it is questionable if this daily 
yield will be diminished this year; our mines are con- 
tributing between $6,000,000 and $7,000,000 of new 
wealth each twenty-four hours, and exclusive of food 
stuffs, each day sees $50,000,000 of newly manufac- 
tured articles. Our railways carry 3,000,000 tons of 
freight per day, and earn more than $2,000,000,000 an- 
nually, while our railroad system itself is the admiration 
and standard of the world. The railroads and factories 
pay out each year approximately $3,500,000,000 for 
wages, which average the highest paid by any country. 
Our inland traffic amounts to at least $75,000,000 daily, 
while our construction of steel merchant ships last 
year made a record of 122, with an aggregate tonnage 
of 360,665—47 of the vessels being for the inland lakes. 
Recognition of the greater advantages offered by the 
United States has stimulated immigration to the high 
water mark of nearly 800,000 for the six months ended 
June 30 last. To this should be added nearly 100,000 
during July. Is it conceivable that in a land of such 
activities—such tremendous business momentum—af- 
fairs can come suddenly to a standstill, even in the face 
of a world-wide money shortage? It is true that com- 
merce and manufacture are adjusting themselves to 
lessened money supply, but that does not necessarily 
imply stagnation.’’ 





—Uneasy lies the head that rules a trust. 

—‘Buy Amalgamated Copper” was T. W. Lawson’s advice 
by large advertisements at the rate of $50,000 a day when 
the stock sold around 90. “Buy it” was his advice when 
it sold around 74, and now the stock is selling at 61. A 
great Tommy Wind Lasher this Boston prophet of Cop- 
per. He could not now induce a dog to touch his Trin- 
ity Copper. 

—Standard Oil may even prefer William R. Hearst to 
Roosevelt or a man backed by Mr. Roosevelt for the next 
Presidential term, for Mr. Hearst seems to have become 
conservative. Mr. Hearst’s speech on Labor Day in James- 
town was as tame as a baccalaureate sermon at a young 
ladies’ institution. 
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The Market Compass. 


The Situation and Outlook—Studies in Values. 
The opinions expressed on the different railroads and 
industrial securities embraced in this department are 
based on conditions prevailing prior to Sept. 13, the 
time of going to press. 





THE COPPER CRASH RETARDS IMPROVEMENT. 

The forces which last week would have worked for 
an improvement in the security market, such as the 
splendid result of the New York City bond issue, the 
crop reports and easier money, have been dwarfed by 
the collapse of the copper metal prices and the crash 
in copper stocks. That this collapse had to come and 
would come has been for months foretold in almost 
every issue of the Financial World. How far reaching 
the effect of the extremely disturbed copper situation 
will be, the immediate future will show. The condition 
created, however, will retard a substantial improvement 
even in better class securities for the present. 

THE INDUSTRIALS WEAK. 

There is the belief prevailing that the copper crash 
will further affect the position of all industrial stocks, 
as the setback in one industry must more or less have 
an effect on other industries. It may take a little time 
to enable the market to form an intelligent opinion on 
this force and to act accordingly. 

RAILROAD SHARES STRONG. 

In view of the extent of the reaction in copper stocks 
and industrials, railroad stocks have acted compara- 
tively strong. Railroad earnings continue good and ex- 
ert an encouraging influence. Railroad shares have had 
their slump and the standard stocks have probably seen 
their worst days. This is the general belief as indicated 
by the large purchases of the better class of railroad 
stocks by the public, which picks them up at the present 
low prices to keep them for the long pull and to take 
advantage of the high rate of interest they pay at their 
present prices. 

WHEN A GOOD IMPROVEMENT MAY SET IN. 

Sterling Exchange has dropped to a level which 
makes gold imports on a large scale only a question of 
a few weeks. The imports of gold from Europe which, 
on account of our cotton and grain export becomes in- 
evitable, must have a good effect on securities. 

BETTER SENTIMENT ABROAD. 

The European exchanges seem to be over their worst 
days and exhibit a more cheerful feeling, which must 
have an effect on prices in Wall street soon. 

SPECULATION WILL AWAKEN. 

Notwithstanding the fact that the average investor 
and speculator is at sea at present regarding the gen- 
eral condition, the drastic liquidation in stocks and the 
large short interest must lead to an early good recov- 
ery in prices, provided no new disastrous events come 
to the surface. The good crops will have a result that 
will curtail a set-back in general business greatly. 

In conservative circles the impression prevails that 
the market for good railroad stock is possibly stronger 
than it may appear to many and that these securities 
have been sold by bears to a standstill. As soon as the 
bad news relating to copper and industrials have worn 
off the railroad stock market will break away from in- 
dustrials and follow its manifest tendency to improve. 

SUDDEN CHANGES, 

The sudden changes which are taking place on the secur- 
ity market almost every day are due to the 
timidity of the traders who get scared at the least un- 
favorable news and to the desire to take small profits, as 
large ones seem to be excluded just now, owing to the 
weakness of the market to sustain an upward movement, 
as well as to the risk to go short when most stocks seem 
to have struck bottom. Market followers are, therefore, 
satisfied with small profits of a point or even less, whether 
they are on the long or short side. It is peculiarly a 
market where “a bird in the hand is worth two in the 


bush.” 


GOLD FROM EUROPE. 

The decline in foreign exchanges, the fact that the dis- 
count rate in London is under that of the Bank of Eng- 
land, and the improvement in sentiment abroad points to 
the ability of Europe to part with gold. We will probably 
import about $50,000,000 in gold late in fall. Cotton,the 
best maker of exchange among the products of American 
farms, is now selling higher than at the corresponding 
period in any past year, with one exception, and, as very 
little of the crop has so far moved out, the high price will 
probably have to be paid for nearly the year’s entire pro- 
duct. The difference between the price of cotton now and 
the price a year ago is equivalent to about $15 a bale, and 
although the crop will be smaller, it is practically certain 
that its money value will be very much greater than that 
of 1906. In addition, wheat and corn are also selling at 
unusually high prices, and, although the latter is not a 
very good maker of exchange, wheat at a dollar or more a 
bushel in Chicago and cotton selling on a basis of 15 cts. 
spot in Liverpool must inevitably result in large imports of 
gold within the next few months. 


SELLING BELOW THEIR VALUE. 

Here is what one important firm says of the investment 
situation: “Unquestionably standard railroad and indus- 
trial dividend paying stocks which show a big margin of 
safety in earnings are selling below their real intrinsic 
merit, and even at these prices can be bought outright for 
future profits. However, the situation is such as to suggest 
the advisability of not becoming too enthusiastic, since we 
have still to go through the crop moving season. The big 
banking interests realize that the present is no time to 
foster a wi.d speculative craze, and will promptly put on 
the brakes should there be a sharp increase in the de- 
mand for accommodation. Advantage will be taken of any 
further rise in securities to feed out long stock bought to 
support the market when things looked panicky; for with 
the public not a participant the big interests furnish the 
only reserve buying power.” 

QUIET MARKETS. 

The immediate future promises to bring quiet markets, 
provided confidence does not meet with new shocks. The 
improved outlook, however, warrants the purchase of high 
grade dividend payers to lay away in tin boxes for large 
ultimate profits. 





The Railroads. 


COLORADO SOUTHERN. 
This is one of the strongest low priced stocks, which is 
due to the satisfactory earning reports. That for July 








shows: 
1907. Changes. 
SN I: 0.6 cc ccdencnepones $1,190,244 Inc. $175,783 
Operating expenses .............. 837,836 Ine. 113,481 
Te CS ov ncndievacuwacleoue $352,408 Ine. $62,302 


In publishing above statement the railroad stated that 
earnings and expenses for 1906 have, for purposes of com- 
parison with the current year’s figures, been reclassified to 
conform with the revised classification of the Interstate 
Commerce Commission. ‘ 

GREAT NORTHERN. 

It now turns out that whenever large blocks of this 
stock have come out the last three or four months it cam¢ 
from distressed holders, but liquidation in it seems to be 
over. 

NORFOLK & WESTERN. 

The annual report shows that this road has earned 
9.02% on its common stock, of which $64,469,200 
outstanding. The net income available for the common! 
stock dividend was $7,000,319, a decrease of $452,0- 
which in view of the increased cost of labor and t! 
troubles the Southern railroads have with the Stat 
administrations, is not surprising. There is, however, 
safety margin of 4.02% left after the 5%, which fa 
need not make the shareholders afraid of the continu- 
ance of the 5% dividend in the immediate future. 7 
new fiscal year has started encouragingly. The Ju 
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statement shows an increase of $232,000 in net earn- 
ings. 
NEW YORK, ONTARIO & WESTERN. 

A close study of the last year’s report reveals the fact 
that this railroad is actually earning about 3%% on its 
stock—which makes the present dividend of 2% reason- 
ably safe. In view of this, Ontario & Western around 
32 is a good and promising investment, if bought for 
the long pull. 

PENNSYLVANIA. 

This stock is undoubtedly in hard luck. A good advance 
in it was expected should the courts in Philadelphia de- 
clare the 2 cents a mile passenger law unconstitutional. 
They did so; but the news came just at a time when 
the market was heavy, and Pennsylvania went down in- 
stead of up. The railroad will benefit by being able to 
maintain its old passenger rates. It does the largest pas- 
senger business of any railroad in the country. A reduc- 
tion in the fare would have cut heaviiy into its revenues. 
Judging by the last seven months, it is estimated that this 
year’s gross business of the entire system will amount to 
$330,000,000, which will represent an increase of $35,000,000, 
of which, however, very little will be saved for the net 
account. The belief is prevailing that the next dividend 
will remain at the rate of 344%. It will make the share- 
holders look more hopefully into the future should this 
expectation regarding the dividend not meet with disap- 
pointment. 

READING, 

The net gain of $446,000 in July was undoubtediy the 
basis upon which the stock was put up to 98%. The pool 
in the stock is working hard and is quite optimistic about 
its ability to advance the price to 110. So far the pool has 
made tremendous efforts and does not allow itself to be- 
come disheartened by temporary set-backs. It has found 
that it is the easiest stock to move upwards and that the 
bears in it are quite a nervous set. Notwithstanding 
this the price dropped recently to 91%. 

ST. PAUL. 

It is a poor showing which the annual report of this 
railroad is making, which was due, however, to conditions 
not of permanent character. Material and_ supplies 
cost last year $10,000,000 more than in the previous year. 
The new capital which has added $600,000 new charges has 
not yet had an opportunity to become productive. Operat- 
ing expenses were about 4% higher, and, consequently, less 
has been spent for maintenance. 

The disposition of the net earnings in the last three 
years shows: 7 














BOR s6ibs dares neesees $18,862,047 $18,978,722 $17,590,073 
CE OE, vn cneckeeisass sarectacs 258,359 230,798 
ME PO. bcscaicsecs $18,862,047 $19,237,082 $17,820,871 
CRBIGU. sic csccsecceees 5,942,140 5,913,850 5,962,045 
ow TET TREES $12,919,907 $13,323,231 $11,858,826 
We Ms, osc saceuus enn 3,484,453 3,462,893 3,400,523 
LTCC ETE $9,435,454 $9,860,338 $8,458,303 
CE GING ccs acbnnstsnes 5,813,306 4,072,873 4,072,873 
OIE: » cisvniddntéasiness 3,622,148 $5,787,465 $4,385,430 


From both the investment and speculative standpoint St. 
Paul is at present the least attractive of all granger stocks. 
It is on account of its extension to the Pacific Coast in a 
condition of transformation which naturally clouds the 
outlook. 

UNION PACIFIC. 

One can best judge the value of Union Pacific at rul- 
ing prices when he considers that whatever of the stock 
of the Burlington railroad is outstanding sells at 228 
a share. The Burlington has, until recently, paid only 
7%, now paying 8%. Does this not suggest that as a 
10% dividend payer Union Pacific is very cheap? Mr. E. 
H. Harriman declares that this will be a record year 
for his railroads. It ought also be a good year for 
those who can buy Union Pacific around present prices 
to keep the stock for the long pull. 

However much the Union Pacific debenture issue may be 
criticised, it is admitted by everybody that the company 


is now in a remarkabiy strong position. All its wants for 
next year have been financed. The Baltimore & Ohio stock 
has been taken care of. The financial procedure has been 
very much like the procedure in regard to freight cars 
taken four years ago. When everybody was economizing 
and permitting rolling stock to go to pieces because of a 
slump in business Mr. Harriman was buying cars and loco- 
motives by the wholesale. The result was that when the 
business activity began in earnest the Union Pacific lines 
were found with rolling stock abie to handle the business, 
while other roads were compelled to wait for new cars 
before they could take their full share. 





The Wndustrials. 


ALLIS CHALMERS. 

The news that W. B. Kelly, the president of the American | 
Steel Foundry Co., will enter the board of directors of the 
Allis Chalmers Co. will create only a feeling of uneasiness 
among the shareholders, for this Mr. Kelly has enriched 
himself at the expense of the Foundry Co. He is looking 
out for himself first. The Foundry Co. does not only pay 
him a high salary, but also a share of the profits, and 
his profits have been quite large, while the shareholders 
have received nothing so far, although the company has 
earned enough in the last year to pay a dividend on its 
preferred stock. The addition to the directorate of the 
Allis Chalmers Co. of a man who seems to think that cor- 
porations are only for the enrichment of its managers will 
depress whatever hopes the Allis Chalmers shareholders 
have in the future. Whatever the fate of the shareholders 
may be, there can, however, be no doubt regarding the 
safety of the Allis Chalmers 5% bonds. They are fully 
protected, as the property is worth at least 2% times, if 
not 3 times more than the bonded indebtedness, and the 
low price of the bonds is simply due to the poor distribu- 
tion of them, as it is said that largé holders who formed 
the bond syndicate last year, in the expectation of making 
a good profit, were forced to sell. 

AMERICAN CAR AND FOUNDRY. 

This stock is probably the only one which, during the 
last two months, can show an advance in price. The earn- 
ings fully justify it. The report for the first three months 
of its new fiscal year (May, June and July) shows a highly 
satisfactory condition, and is very reassuring regarding 
the ability of the company to continue the 4% dividend on 
the common stock. It reads as follows as compared with 
the same period of the preceding two years: 














1907. 1906. 1905. 
NOt GOTMINGD osccccccses $2,592,978 $1,657,053 $625,312 
Preferred dividend ..... 525,000 525,000 525,000 
WOE | ks icdsccccess BOS 1,132,053 100,312 
Common dividend ...... ke a he e 
a. eee 1,767,978 1,132,053 100,312 
Previous surplus ........ 19,552,630 14,113,094 12,405,434 
Totel SUISSE .s6.0005 $21,320,608 15,245,047 $12,505,746 


With a surplus three times as large as that of 1903, and 
equal to more than two-thirds of its preferred stock, the 
company ought to have an enormous working capital on 
hand, and even be able to pay 5% on its common stock 
under present conditions. 

AMERICAN SMELTING & REFINING. 

Some smart movements were executed last week 
to drive the shorts in this stock in at advanced prices 
and to enable the Guggenheim following to sell at over 
par. But after this the stock began again to seek its 
level in sympathy with the copper stocks. Smelting 
was never worth the prices over par at which it has 
sold. It is not worth much more than Amalgamated. 

With the prices of copper and lead falling, and with 
Heinze building his new smelter at Park City and the 
United States Smelting and other concerns extending 
and being guaranteed a fair deal, with no rebates, the 
Smelter Trust is gradually fading away. It already has 
lost absolute control of the situation, and is beginning 
to worry over the success of its rivals. The stock has 
dropped to 89. 
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COLORADO FUEL & IRON. 

The utter worthlessness of the common stock of the 
Colorado Fuel & Iron Co. can best be judged by the price 
of the 8% preferred cumulative stock of the company, on 
which no dividend has been paid since 1903. This pre- 
ferred stock, of which only $2,000,000 is outstanding, sold 
Sept. 10th at 40, against 65, the previous sale. A drop of 
25 points in the price indicates how almost unsalable the 
common stock would be but for the constant wash sales 
that are going on in it. Unless the Steel Trust can pick 
up the concern for a song, it will, should we have a real 
poor year, become the property of its creditors. The in- 
trinsic value of the stock is hardly 5. 

REGAL SHOE PREFERRED. 

In view of recent developments it appears probable 
that the Regal Shoe Co. of Massachusetts in finding it 
not easy to raise capital for extension has tried to un- 
load its 7% preferred stock on the public at par. We 
advised at that time against purchases for two reasons: 
1, That the price was too high as compared with the 
prices at which seasoned 7% preferred stocks were sell- 
ing at that time, prices which have since then gone 
lower, and 2, that the Regal Shoe Co. declined to pub- 
lish a statement of its annual earnings and disburse- 
ments, a statement which alone could throw light as to 
the prospects of investors. Since that promotion was 
started conditions in the shoe business have only deterio- 
rated. A prominent leather firm of Lynn, Mass., T. 
Lenox & Co., has failed on account of losses which a 
member of the firm had met who invested heavily in 
shoe firms and stores. We don’t think that holders of 
the 7% preferred stock of the Regal Shce Co. could 
borrow from any conservative bank $25 on a share for 
which they have paid $100. 


U. S. STEEL. 

Speculation in this stock is confined to the manipula- 
tion of the bears. They put it down to buy it back cheaper. 
No investment buying is going on in it, as at the time 
when an increase in the dividend was expected. As one 
of the close observers of the action of this stock puts it, 
Steel common will remain inactive for a little while and 
then receive a good kick. The stock has dropped to un- 
der 29. 





ABRAHAM WHITE’S LATEST COUP. 

Abraham White, the promoter of the numerous De 
Forest Wireless companies, belongs to those undesirable 
citizens of Wall Street who make a living by their wit. 
He made once a small fortune by the use of a two-cent 
stamp. When under the Cleveland administration new 
government bonds were issued, he made a bid and se- 
cured a good sized block on which he made over $100,- 
000. At that time it was not necessary to have a bid 
accompanied by a check of 2% certified by a solvent 
bank. * 

He tried the same trick on the occasion of the $40,- 
000,000 414%4% bond issue of the City of New York. This 
time it was necessary to accompany the bid with a cer- 
tified check of 2%. He bid for all $40,000,000 and ac- 
companied it with a check of $800,000 on the Greater 
New York Security Company, one of the various compa- 
nies in which he is the whole thing. The Greater New 
York Securities Company certified that worthless check. 
When the check was presented for payment it was not 
honored and Mr. White, or rather the Abraham White 
Bond Company, under which name he made the bid, got 
left. 

The Comptroller of New York City had some difficulty 
in locating the office of the Greater New York Securities 
Co. It was finally found to consist of one room on 
the 19th floor of the building at 42 Broadway, which it 
shares with the U. S. Wireless Telegraph Co. and the 
Abraham White Bond Co. 

We are surprised that the authorities don’t take steps 
to ascertain by what right the Greater New York Se- 
curities Co. issued worthless ‘certified’ checks. There 
is a law forbidding banks to certify checks when the 
maker has not the amount certified to on deposit. Dis- 
trict-Attorney Jerome ought to look into the matter. 





New Issue! 


We are offering this week a special block of 
first mortgage Public Utility Bonds, maturing in 


15 years, ona 
6% Basis 


The Company is in first class shape—serving 
an important and rapidly growing territory in 
Illinois—and earning net over twice its bond 


interest. 
Full details on application. Write for circular 
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N. W. HALSEY & CO., Bankers 


49 Wall Street, New York 
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Steam Railroad 





First Mortgage Bonds 
to Yield 


30 30 
4A, y to Ds 0 

Issued on standard gauge Steam Rail- 
roads, penetrating productive sections. 

The limits of the bonded debts of these 
roads are from $5,000 to $8,000 
per mile. 

Net earnings are from two to three 
times the interest charges, and com- 
panies have no floating debt. 

These issues combine absolute safety 
of principal and interest, a good return 
on the investment and an opportunity 
for enhancement in value through the 
absorption by larger systems, in which 
event they partake ofthe credit of same. 

Particulars on application at any of our 
offices. 


F. J. Lisman & Co. 


Members New York Stock Exchange 


32 Broad Street, - New York 


169 East Jackson Boulevard, Chicago, III. 
830 Land Title Building, Philadelphia, Pa. 
404 Connecticu , Mutual Building, Hartford, Conn. 
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Bonds, Wotes and Mortgages. 


THE SUCCESS OF THE N. Y. CITY BOND ISSUE. 

That the offering of $40,000,000 414% bonds of the City of 
New York on Sept. 10th was over-subscribed more than four 
times, not only shows that the credit of the first city of 
the continent is good, but also that there is plenty of in- 
vestment money in the country for attractive securities. 
That the city could not sell 4% bonds was not due to poor 
credit, but to the disinclination of the investing world to 
accept in time of dear money a low rate of interest. The 
failure to sell at 4% and the eagerness to buy at 4%% gives 
an exact measure of the present value of money. It is 
worth 4% At that price the city is the most desirable 
debtor that investors can find. That is the meaning of 
the bond sale. 

The average price at which the bonds were secured by 
bidders was 102, at which price the bonds net investors 
about 4.4%. Considering the good rate of interest for a 
municipal bond of the highest order, and the exemption 
from taxes the price of a little above par cannot cause 
much gratification. The fact that over 900 bids for these 
bonds were made shows that the funds were to be had at 
a price, and as there is no question about the city’s credit 
it shows that the price was not due to any lack of con- 
fidence. It is another refutation of the pretense that the 
difficulty of floating corporate loans at moderate rates is 
due to any policy of “hostility” to railroads or to corpora- 
tions. It is due to a condition that affects all securities, 
not only in this country, but abroad; expanded credit and 
scarcity of available capital. 








CONSOLIDATED STEAMSHIP BONDS. 

Articles in subsidized papers have been able to put up 
the price of these bonds to 26%. The sales have been small, 
but since then the price has dropped to 24. No sane 
man will buy a bond back of which is only water and lots 
of it. The price alone ought to be sufficient warning. To 
the intelligent investor it is indication enough that the 
bond, judging from a security standpoint, is rotten. 





BOND NOTES. 

—F. J. Lisman & Co., 32 Broad street, New York, are 
offering a very well selected list of first mortgage steam 
railroad bonds to net from 4% to 53% per annum. 
When it is taken into consideration that the bonds are 
all of standard gauge steam railroads, that their limits 
of bonded debt are only from $5,000 to $8,000 per mile, 
whereas their net earnings are from two to three times 
their interest on their bonded indebtedness, the abso- 
lute safety and the attractive nature of these bonds will 
appeal with great force to conservative investors. 

—New York City 4s of 1957 fell to 92 in the process of 
readjusting their price to the bid for the new 4%s. At 
92 they represent the same income that the new issue 
does at 102. 

—A new issue of first mortgage Public Utility Bonds, 
maturing in 15 years, are offered to investors by N. W. 
Halsey & Co., 49 Wall street, New York, at a figure to 
net 6%. The company issuing these bonds earns net 
twice the interest on them and it is located in an im- 
portant and rapidly growing territory. 

—On the N. Y. Exchange the new New York 4%% city 
bonds are now selling at 104%. 

—The City of Columbus, Ga., voted on Sept. 10th an 
issue of $75,000 of 4% coupon bonds in denominations 
of $500 each for the purpose of building a new steel 
and concrete bridge across the Chattahoochee River. 

—Only once in a generation can bonds like the 444% 
city bonds of New York be had, says Mr. E. H. Harriman. 

—The dissolution of the Union Pacific $75,000,000 con- 
vertible syndicate brought out a lot of the bonds into the 
open market. They sold as low as 83%, the bottom price 
for them so far, and comparing with a subscription price 
of 90 to stockholders. 





—Whether it will be Roosevelt or Taft or Hughes— 
the days of the industrial and financial robber barons 
are over. 








Investment Facts 


The responsibility of Investment Bankers to 
clients cannot be overestimated. The quality 
of-the service rendered should never be meas- 
ured by the amount of money to be invested. 
A $1,000 investment should receive the same 
careful thought and attention as a $50,000 in- 
vestment. Notwithstanding our many years’ 
experience, we are constantly adding to our 
well-equipped facilities, and we invite corre- 
spondence from all classes of investors. 





Write for Bond Circular No. 476 


Spencer Trask & Co. 


Members New York Stock Exchange , 


William & Pine Sts., New York 














THE CHICAGO TRACTION MUDDLE. 

The Federal Court of Appeals has reversed the entire re- 
organization plan, by deciding that it must meet with the 
consent of the bondholders of the underlying companies. 
The new company, the Chicago Street Railways, which was 
formed to take over the entire street car system, is now 
up in the air. The effect of the decision is this: 

The stock not only of the Union Traction Company, but 
of the North Chicago City, the West Division, and the North 
and West Chicago street railways is made practically 
valueless. There may be something left for the old West 
Division, but it will not be considerable. 

What the bondholders will get depends on how much 
the Chicago City company will pay for the properties. That 
it will not be enough to meet the bonds is acknowledged. 
What percentage of the face value it will pay is a problem. 
Fifty per cent. is considered a fair estimate. 

Under the city ordinance the reorganization plan was to 
be accepted Sept. 14th. This time, however, has been ex- 
tended 140 days. If the bondholders can be induced to 
agree, or if an agreement satisfactory to all can be 
reached, the reorganization of the Chicago Traction 
companies can take place. 





SUES COL. GREENE FOR $175,000. 

From Los Angeles, Cal., comes the following report: 

A suit for $175,000 against Colonel William C. Greene 
has been filed in the superior court. Lycurgus Lindsey, who 
brings the action, alleges in his complaint that Colonel - 
Greene failed to live up to the terms of a contract for the 
sale of 10,000 shares of stock in the Cananea Central Copper 
Co., at $10 a share, to the plaintiff in the present action and 
Epes Randolph. The complaint states that Colonel Greene, 
up to Aug. 10, 1906, possessed the privilege of buying 10,000 
shares of the stock at par, $10 a share, and that on that 
date he transferred the right to the plaintiff and Randolph, 
who paid him $50,000, with the understanding, it is claimed, 
that he would pay it over to the company. This, it is 
stated, was not done, and Mr. Lindsey was unable to secure 
the stock at a time when the market price had mounted to 
$37.50. Hence the suit. 








A Splendid Investment 


$50,000 
Wayne County Electric Company 


New York 
First Mortgage 20 Year 5 Per Cent. Gold Bonds. 
Principal and Interest at Guaranty Trust Company, 
New York. 
Dated July Ist, 1901. Due July Ist, 1921. 
Price 94 and Interest, to Yield 5 5-8 Per Cent. 


J. H. FERTIG, 20 Broad Street, New York 
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COLORADO FUEL & IRON. 

The utter worthlessness of the common stock of the 
Colorado Fuel & Iron Co. can best be judged by the price 
of the 8% preferred cumulative stock of the company, on 
which no dividend has been paid since 1903. This pre- 
ferred stock, of which only $2,000,000 is outstanding, sold 
Sept. 10th at 40, against 65, the previous sale. A drop of 
25 points in the price indicates how almost unsalable the 
common stock would be but for the constant wash sales 
that are going on in it. Unless the Steel Trust can pick 
up the concern for a song, it will, should we have a real 
poor year, become the property of its creditors. The in- 
trinsic value of the stock is hardly 5. 

REGAL SHOE PREFERRED. 

In view of recent developments it appears probable 
that the Regal Shoe Co. of Massachusetts in finding it 
not easy to raise capital for extension has tried to un- 
load its 7% preferred stock on the public at par. We 
advised at that time against purchases for two reasons: 
1, That the price was too high as compared with the 
prices at which seasoned 7% preferred stocks were sell- 
ing at that time, prices which have since then gone 
lower, and 2, that the Regal Shoe Co. declined to pub- 
lish a statement of its annual earnings and disburse- 
ments, a statement which alone could throw light as to 
the prospects of investors. Since that promotion was 
started conditions in the shoe business have only deterio- 
rated. A prominent leather firm of Lynn, Mass., T. 
Lenox & Co., has failed on account of losses which a 
member of the firm had met who invested heavily in 
shoe firms and stores. We don’t think that holders of 
the 7% preferred stock of the Regal Shce Co. could 
borrow from any conservative bank $25 on a share for 
which they have paid $100. 


U. S. STEEL. 

Speculation in this stock is confined to the manipula- 
tion of the bears. They put it down to buy it back cheaper. 
No investment buying is going on in it, as at the time 
when an increase in the dividend was expected. As one 
of the close observers of the action of this stock puts it, 
Steel common will remain inactive for a little while and 
then receive a good kick. The stock has dropped to un- 
der 29. 





ABRAHAM WHITE'S LATEST COUP. 

Abraham White, the promoter of the numerous De 
Forest Wireless companies, belongs to those undesirable 
citizens of Wall Street who make a living by their wit. 
He made once a small fortune by the use of a two-cent 
stamp. When under the Cleveland administration new 
government bonds were issued, he made a bid and se- 
cured a good sized block on which he made over $100,- 
000. At that time it was not necessary to have a bid 
accompanied by a check of 2% certified by a solvent 
bank. . 

He tried the same trick on the occasion of the $40,- 
000,000 4%% bond issue of the City of New York. This 
iime it was necessary to accompany the bid with a cer- 
tified check of 2%. He bid for all $40,000,000 and ac- 
companied it with a check of $800,000 on the Greater 
New York Security Company, one of the various compa- 
nies in which he is the whole thing. The Greater New 
York Securities Company certified that worthless check. 
When the check was presented for payment it was not 
honored and Mr. White, or rather the Abraham White 
Bond Company, under which name he made the bid, got 
left. 

The Comptroller of New York City had some difficulty 
in locating the office of the Greater New York Securities 
Co. It was finally found to consist of one room on 
the 19th floor of the building at 42 Broadway, which it 
shares with the U. S. Wireless Telegraph Co. and the 
Abraham White Bond Co. 

We are surprised that the authorities don’t take steps 
to ascertain by what right the Greater New York Se- 
curities Co. issued worthless ‘“‘certified’” checks. There 


is a law forbidding banks to certify checks when the 
maker has not the amount certified to on deposit. Dis- 
trict-Attorney Jerome ought to look into the matter. 





New Issue! 


We are offering this week a special block of 
first mortgage Public Utility Bonds, maturing in 


15 years, ona 
6% Basis 


The Company is in first class shape—serving 
an important and rapidly growing territory in 
Illinois—and earning net over twice its bond 


interest. 
Full details on application. Write for circular 
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Issued on standard gauge Steam Rail- 
roads, penetrating productive sections. 

The limits of the bonded debts of these 
roads are from $5,000 to $8,000 
per mile. 

Net earnings are from two to three 
times the interest charges, and com- 
panies have no floating debt. 

These issues combine absolute safety 
of principal and interest, a good return 
on the investment and an opportunity 
for enhancement in value through the 
absorption by larger systems, in which 
event they partake ofthe credit of same. 


Particulars on application at any of our 
offices. 


F. J. Lisman & Co. 


Members New York Stock Exchange 
32 Broad Street, - New York 


169 East Jackson Boulevard, Chicago, III. 
830 Land Title Building, Philadelphia, Pa. 
404 Connecticut Mutual Building, Hartford, Conn. 
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Bonds, Wotes and Mortgages. 


THE SUCCESS OF THE N. Y. CITY BOND ISSUE. 

That the offering of $40,000,000 414% bonds of the City of 
New York on Sept. 10th was over-subscribed more than four 
times, not only shows that the credit of the first city of 
the continent is good, but also that there is plenty of in- 
vestment money in the country for attractive securities. 
That the city could not sell 4% bonds was not due to poor 
credit, but to the disinclination of the investing world to 
accept in time of dear money a low rate of interest. The 
failure to sell at 4% and the eagerness to buy at 4%% gives 
an exact measure of the present value of money. It is 
worth 4% At that price the city is the most desirable 
debtor that investors can find. That is the meaning of 
the bond sale. 

The average price at which the bonds were secured by 
bidders was 102, at which price the bonds net investors 
about 4.4%. Considering the good rate of interest for a 
municipal bond of the highest order, and the exemption 
from taxes the price of a little above par cannot cause 
much gratification. The fact that over 900 bids for these 
bonds were made shows that the funds were to be had at 
a price, and as there is no question about the city’s credit 
it shows that the price was not due to any lack of con- 
fidence. It is another refutation of the pretense that the 
difficulty of floating corporate loans at moderate rates is 
due to any policy of “hostility” to railroads or to corpora- 
tions. It is due to a condition that affects all securities, 
not only in this country, but abroad; expanded credit and 
scarcity of available capital. 








CONSOLIDATED STEAMSHIP BONDS. 

Articles in subsidized papers have been able to put up 
the price of these bonds to 26%. The sales have been small, 
but since then the price has dropped to 24. No sane 
man will buy a bond back of which is only water and lots 
of it. The price alone ought to be sufficient warning. To 
the intelligent investor it is indication enough that the 
bond, judging from a security standpoint, is rotten. 





BOND NOTES. 

—F. J. Lisman & Co., 32 Broad street, New York, are 
offering a very well selected list of first mortgage steam 
railroad bonds to net from 4% to 53% per annum. 
When it is taken into consideration that the bonds are 
all of standard gauge steam railroads, that their limits 
of bonded debt are only from $5,000 to $8,000 per mile, 
whereas their net earnings are from two to three times 
their interest on their bonded indebtedness, the abso- 
lute safety and the attractive nature of these bonds will 
appeal with great force to conservative investors. 

—New York City 4s of 1957 fell to 92 in the process of 
readjusting their price to the bid for the new 4%%s. At 
92 they represent the same income that the new issue 
does at 102. 

—A new issue of first mortgage Public Utility Bonds, 
maturing in 15 years, are offered to investors by N. W. 
Halsey & Co., 49 Wall street, New York, at a figure to 
net 6%. The company issuing these bonds earns net 
twice the interest on them and it is located in an im- 
portant and rapidly growing territory. 

—On the N. Y. Exchange the new New York 4%% city 
bonds are now selling at 104%. 

—The City of Columbus, Ga., voted on Sept. 10th an 
issue of $75,000 of 4% coupon bonds in denominations 
of $500 each for the purpose of building a new steel 
and concrete bridge across the Chattahoochee River. 

—Only once in a generation can bonds like the 444% 
city bonds of New York be had, says Mr. E. H. Harriman. 

—The dissolution of the Union Pacific $75,000,000 con- 
vertible syndicate brought out a lot of the bonds into the 
open market. They sold as low as 83%, the bottom price 
for them so far, and comparing with a subscription price 
of 90 to stockholders. 





—wWhether it will be Roosevelt or Taft or Hughes— 
the days of the industrial and financial robber barons 
are over. 








Investment Facts 


The responsibility of Investment Bankers to 
clients cannot be overestimated. The quality 
of-the service rendered should never be meas- 
ured by the amount of money to be invested. 
A $1,000 investment should receive the same 
careful thought and attention as a $50,000 in- 
vestment. Notwithstanding our many years’ 
experience, we are constantly adding to our 
well-equipped facilities, and we invite corre- 
spondence from all classes of investors. 
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Members New York Stock Exchange , 
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THE CHICAGO TRACTION MUDDLE. 

The Federal Court of Appeals has reversed the entire re- 
organization plan, by deciding that it must meet with the 
consent of the bondholders of the underlying companies. 
The new company, the Chicago Street Railways, which was 
formed to take over the entire street car system, is now 
up in the air. The effect of the decision is this: 

The stock not only of the Union Traction Company, but 
of the North Chicago City, the West Division, and the North 
and West Chicago street railways is made practically 
valueless. There may be something left for the old West 
Division, but it will not be considerable. 

What the bondholders will get depends on how much 
the Chicago City company will pay for the properties. That 
it will not be enough to meet the bonds is acknowledged. 
What percentage of the face value it will pay is a problem. 
Fifty per cent. is considered a fair estimate. 

Under the city ordinance the reorganization plan was to 
be accepted Sept. 14th. This time, however, has been ex- 
tended 140 days. If the bondholders can be induced to 
agree, or if an agreement satisfactory to all can be 
reached, the reorganization of the Chicago Traction 
companies can take place. 





SUES COL. GREENE FOR $175,000. 

From Los Angeles, Cal., comes the following report: 

A suit for $175,000 against Colonel William C. Greene 
has been filed in the superior court. Lycurgus Lindsey, who 
brings the action, alleges in his complaint that Colonel - 
Greene failed to live up to the terms of a contract for the 
sale of 10,000 shares of stock in the Cananea Central Copper 
Co., at $10 a share, to the plaintiff in the present action and 
Epes Randolph. The complaint states that Colonel Greene, 
up to Aug. 10, 1906, possessed the privilege of buying 10,000 
shares of the stock at par, $10 a share, and that on that 
date he transferred the right to the plaintiff and Randolph, 
who paid him $50,000, with the understanding, it is claimed, 
that he would pay it over to the company. This, it is 
stated, was not done, and Mr. Lindsey was unable to secure 
the stock at a time when the market price had mounted to 
$37.50. Hence the suit. 








A Splendid Investment 


$50,000 
Wayne County Electric Company 


New York 
First Mortgage 20 Year 5 Per Cent. Gold Bonds. 
Principal and Interest at Guaranty Trust Company, 


New York. 
Dated July Ist, 1901. Due July Ist, 1921. 
Price 94 and Interest, to Yield 5 5-8 Per Cent. 


J. H. FERTIG, 20 Broad Street, New York 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 
Series 2—No. 7. 

“Withdraw your savings” is an advice that besets 
you on every side. The world for a long time was not 
so full of kindly disposed gentlemen urging you to 
take out your savings. But every one of them has 
something much better to sell you—so they say. Their 
ranks recently was added to by a Boston prophet who 
screamingly advertised to depositors to withdraw their 
savings and invest in a listed stock that gamblers play 
with like a deck of stacked cards. The stock was quoted 
when he gave that advice at $74. On every ten shares 
depositors bought on his advice there is a loss of over 
one hundred dollars. Such lessons as this should con- 
vince depositors that the only honest advice is not to 
withdraw their savings, but to keep it in their bank, 
for in an established honestly managed savings bank 
it is as safe as if it was in a steel-lined strong box, 
and brings interest, too. 





BRIEF CHATS WITH OUR READERS. 

Don't be selfish. Absorb the spirit of the Financial 
World, which tries its level best to do you all a good 
turn by telling each week the truth about current in- 
vestment offerings. If an investment is a fraud it 
frankly publishes the fact so that every one who gets 
the paper may know of its real character and shun it. 

Whenever in its judgment it can safely draw its sub- 
scribers’ attention to meritorious investment opportuni- 
ties, it does so. The paper does not look for any re- 
ward for a duty it owes its subscribers except their 
good will and appreciation. 

However, you can go a little further. We know 
we possess your good will. Now let us have your 
appreciation in the same unselfish spirit that guides 
our every action by spreading the value of the Finan- 
cial World, as a dependable financial paper, among 
your friends and acquaintances. Try your level best 
to induce them to send for a specimen copy. 

The Financial World talks for itself. If they will 
only read a copy they are very likely to subscribe for 
it, as every person who can be called an investor, for 
his own protection, ought not to be without it. 

Put your shoulder to the wheel. Let all our friends 


push it up a few more notches to greater success. 


ONE THOUSAND PER CENT PROFIT. 

Last Sunday a Chicago firm by the name of William 
J. Sheldon & Co. turned up offering to make people 
enormously rich by a lumber proposition, the Columbia 
Mutual Lumber Co., capitalized with $1,500,000, di- 
vided in 1,500,000 shares at $1 each and claiming to 
own extensive lumber properties in British Columbia. 
Thes shares are offered to investors as follows: 

A GIGANTIC FINANCIAL OPPORTUNITY FOR INVESTORS. 
$10 INVESTED BRINGS YOU $100 NET PROFITS. 
100 INVESTED BRINGS YOU 1,000 NET PROFITS. 

1,000 INVESTED BRINGS YOU 10,000 NET PROFITS. 

Come in and co-operate with us on a small or large scale and 
see your money grow fast. Dividends are in sight RIGHT NOW. 

Why be content with 3 to 5 per cent. on your money when 
you can earn 1,000 per cent. in our lumber company? Not a 
gamble or a speculation, but an investment in the greatest 
necessity in the world to-day—LUMBER. 

These statements contain all the earmarks of a get- 
rich-quick proposition. While it is true that lumber 
gets scarce, yet it is peculiar that of late quite a num- 
ber of lumber companies in the South have gone to the 
wall. Lumber properties have become very dear, so 
has labor to work them, and this may account for the 
impossibility to make profits. The above-named con- 
cern has no mills nor working capital, but lots of hot 
air. How the promoter can claim that ‘dividends are 
in sight right now’’—when it has no equipment or fa- 
cilities to operate, cannot be seen. Only idiotic invest- 
ors will believe it and place confidence in the hot air 
poured out by big advertisements and a windy pros- 
pectus. 

To what extent Wm. J. Sheldon & Co. of Chicago 
are indulging in mis-statements to catch credulous in- 
vestors is shown by the following statement in its last 
advertisement: 

If you want some of this stock at this low price, 50 cents, 
you must come in NOW, as the stock is rapidly advancing. 

If the stock is really rapidly advancing why do Shel- 
don & Co. go to the expense of advertising on a large 
scale to sell stock at 50 cents? 

Another misstatement in the advertisement reads 
as follows: 

Think of Quaker Oats stock being sold at 45 cents a share, 


and now worth $145.00. 
Of American Smelting at 20c.. and now worth $155.00. 


General Electric Co. at 15c., and now at $187.00, and scores. 


of others. 

Those who were wise enough to invest in these stocks on the 
ground floor have made not 1,000 per cent., but 10,000 to 20,- 
QUO per cent. on their original investment. 


There is not one word of truth in this statement. 
Neither Quaker Oats nor American Smelting nor Gen- 
eral Electric have ever sold at the low prices or any 
thing near them as quoted above. The lowest price of 
Quaker Oats we remember was $35.75, of American 
Smelting $30, and of General Electric $20. There has 
been a good deal of money made by investors in these 
securities at their low prices, but they all represented 
legitimate propositions. 





COBALT EXPLORATION SYNDICATE. 

Here is one of the latest first class get-rich-quick prop- 
ositions at which only the latest crop of that class of 
people of whom one is born every minute will bite: 

$25.00 invested uow will be worth $125.00 ia January, 1908, 
and $500 within one year. For absolute proofs and full expla- 
nation, address Cobalt Exploration Syndicate, 400 Betz Bldg., 
Philadelphia, Pa. 

Think of it—$500 back in one year for $25.00. This 
is evidently an age of a mushroom growth of philanthro- 
pists. Why keep on working and worrying when the 
unknown Philadelphia friend will make you $500 for $25 
in one year. But where is the assurance that the com- 
pany will be here when the time comes to gather in $125 
for $25 by next January, or $500 in one year? But if 
the concern should manage to exist one year, the in- 
vestors will probably receive stock on which a par value 
of $500 is printed for his $25 hard cash. If that Phila- 
delphia concern can do what it claims it would get all 
the money it needs from rich men in Philadelphia within 
one hour. But rich men are usuaily not credulous or 
stupid. 
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On the Curb Market. 


GREAT DEMORALIZATION IN THE CURB COPPER 
STOChS, 

The slump in the mining stocks on the exchange has 
exerted a crushing effect on the Curb mining stocks, as 
there is very little short interest in them to give them 
occasional support. All these Curb copper stocks will 
probably see still lower prices. 

British Columbia has struck 6; Boston Consolidated 
17%; Butte Coalition 154%; United Copper, which is 
supported by Heinze, has dropped to 49%; Cumberland 
Ely to 64%; Dominion Copper to 3%; Greene-Cananea 
to 9%; Davis-Daly to 7%. 

Other Curb stocks dropped in sympathy; Nipissing to 
7, Goldfield Consolidated to 65%. The public which 
is loaded up with these cheap stocks will become fright- 
ened and throw its holdings on the market, which will 
lead to a further slump. 

GREENE GOLD-SILVER. 

The holders of the preferred stock of the Greene Gold- 
Silver Co. are looking forward with a great deal of anxiety 
to the next dividend, fearing that they will not get it. The 
price around 6 for an 8% stock is not suggestive of a divi- 
dend. Col. Greene begins even to lose the confidence of 
the many fools who formerly followed his fortunes blindly. 

GREENE-CANANEA 
is down to 9. Nothing more is said about a dividend, al- 
though one was promised a few weeks ago. Instead of a 
dividend, the shareholders will hear of numerous reasons 
why it will not be paid. 
PENN-WYOMING. 

Penn-Wyoming Copper shares are now offered by Chicago 
scalpers at 50 cents. A few months ago they were sold by 
extensive advertising at $1. We don’t think that a good 
block of the stock could be sold at 20 cents a share. The 
sales at high prices were made by exaggerations. In- 
vestors will have to stand heavy losses. The promoters 
have made good profits and have reason to be satisfied with 
their results reaped from the credulity of careless and con- 
fiding investors. 


20 EMPIRE COPPER. 
whose stock has recently been introduced on the curb, and 
is quoted regularly every day at the artificial price of 1% 
bid and 1% asked, has closed its smelter. It sees no profit 
ahead. This will cause no drop in the stock, for there is 
none among the public, as all is held by the promoters. 
They will have to keep it for a considerable time, and in 
the meantime will do well to save the money it cost to 
keep up quotations. 
MINING CURB LETTER BUNCOMBE. 

Jonasson & Co. are publishing mining curb letters, in 
which, of course, the questionable mining stocks which 
they are pushing are not overlooked, for Jonasson & Co. 
don’t pay advertising bills just for their health. In one of 
the recent letters they express the hope that T. W. Lawson 
will save the wild cat mining situation some of these days. 
They say: 





Thirty days hence the entire country will again be watching 
Mr. Lawson with great and increasing interest, and people 
buying now will have balances on the right side of the ledger. 


All who have so far watched T. W. Lawson have found 
their balances on the wrong side of the ledger. They have 
fared just as badly by biting at the numerous mining stocks 
boomed by Jonasson & Co. 

WIRELESS 'TELEPHON BH, 

Wireless telephoning has so far made poor progress. In 
ts present stage it is more a plaything than a practical 
invention. The range of practicable wireless telephoning is 
at present about 10 miles. There are a number of devices 
relating to wireless telephoning, but so far experimenting 
with them has been only disappointing. This, however, 
loes not prevent a promoter by the name of Andrew 
sush, in Springfield, Mass., to sell Wireless Telephone stock 
iS a sure thing. At present it is only a gamble, with too 
many odds against those who are induced to pay 50 cents 
ior a Share. 


The Metal Market. 


THE COPPER SITUATION GETTING WORSE. 

It becomes every day more and more evident that the 
unsettled condition in the copper situation is becoming 
worse and that a price of 15 cents a pound for copper may 
be a matter of the next few weeks. At present the price 
is already 16 cents a pound. The copper production this 
year so far has increased and not decreased. The Lake 
Superior copper production in the first eight months of this 
year was 160,262,151 pounds, against 150,464,200 pounds 
in the same time of 1906. At the same time the accumula- 
tion of copper has increased enormously. It is estimated 
by some to amount to about 300,000,000 pounds, with no 
prospects of reduction. 

The consumers of copper cannot buy large quantities, 
for they find the market for their finished goods getting 
narrower every day. Some manufacturers claim that their 
orders have dropped off fully 50%. The demand for copper 
for new telephone enterprises, electric street cars, etc., has 
almost ceased, as all enterprises of this sort have prac- 
tically stopped owing to the condition of the money mar- 
ket. Pessimists even speak of a drop in the price of the 
metal to 11 or 12 cents a pound. 

Copper Stock Dividends. 

It therefore becomes more and more evident that the 
days of high copper dividends will be followed by the 
cutting of dividends and even by passing them. The Calu- 
met & Hecla, the largest lake producer, has already re- 
duced its dividends from $20 to $15 this quarter, and a 
further cut next quarter may follow. The Wolverine 
Company has reduced its dividend from $10 to $7.50, 
and other dividend-paying concerns will follow with dis- 
agreeable surprises. 

Shareholders of the Amaigamated Copper Company, the 
Anaconda Company, the North Butte, Copper Range, 
Granby, Calumet & Arizona, Shannon, Tamarack and 
others are looking forward to the next dividend declaration 
with uneasiness and many are throwing their holdings on 
the market. 





The Small Copper Companies 

will have a hard road to travel. With copper at 16 cents a 
pound they cannot make more than expenses. With copper 
at 15 many have to close down and retire from the pro- 
ducing arena. The low metal price and the narrowing 
consumption will close quite a number of new copper 
mines which have been preparing to enter the productive 
class with considerable tonnage. 


Loaded Up With Copper Stccks. 

The collapse in the copper metal market will hit Standard 
Oil this time harder than it wou'd have done at any other 
time, for it is well known that H. H. Rogers and his fol- 
lowers are loaded up with the stocks of quite a number of 
small copper companies which they had planned to merge 
into the Amalgamated Copper Company. They evidently 
expected to double the capitalization of the Amalgamated 
and by this to make another killing. The copper crazy 
public has no idea what a narrow escape it had last fall, 
when Standard Oil put up the Amalgamated dividend to 
8% in order to pave the way for another gigantic stock 
jugglery. 

Amalgamated Copper. 

The 1906 production of copper from which this com- 
pany, as a holding company, derives its dividend, was 
224,000,000 pounds. If the copper metal price drops to 15 
cents a pound, which at present looks very probable, the 
profits of the Amalgamated Copper Company available for 
dividends will be only 5 cents a pound, as it costs 10 cents 
a pound to produce. Assuming that the production will 
remain unchanged, which cannot be expected, and allowing 
only 2 cents a pound to the selling agency, although it 
is believed that it receives about 3 cents a pound, the 
Amalgamated Copper Company wi.l make 3 cents on the 
output, or $6,720,000. This will be equal to about 4%% 
on the stock. But there can be no doubt that the output 
will be reduced to 180,000,000, which would mean an in- 
come of $5,400,000, or about 344% for the Amalgamated 
Copper Company’s shareholders. Those who predict a 
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price of 50 for the stock may see their prophecy fulfilled 
in the near future. It has already gone under 59. 
Anaconda, 

whose capital stock is $30,000,000, has produced in 1906 
about 95,000,000 pounds of copper. At a price of 15 cents 
a pound, which cost 10 cents to produce and 2 cents to sell, 
there will remain for the shareholders a profit of about 
$2,800,000, or less than 11%. It becomes evident that the 
28% present dividend cannot be maintained, even if the out- 
put would be maintained unimpaired. A price of 30 is 
predicte@ for the stock. It has already dropped to 36. 


The Smaller Companies 
will fare even worse. They produce at higher prices and 
have to pay more for selling their output. 


The Demoralization in Copper Stocks. 
which has been greatiy feared for weeks, has now fully 
set in and prices of all copper stocks are dropping to new 
low levels. This spells losses and ruin for many who 
have loaded up with the cheap copper stocks which have 
been for months a feature of the curb market. New Eng- 
land capitalists last year loaded up with enormous 
quantities of copper stocks and will now have to face tre- 
mendous lossses. 
A Coup by Standard Oil. 

Speaking of the condition of the copper metal market, 
a stock broker who was once an oil broker called attention 
to the fact that the Standard Oil Company ruined all of 
the oil selling agencies in one day by cutting the price of 
oil from 388 cents a barrel for crude to 16 cents. “After 
the independents had gone out of business the price was 
restored to a respectable figure. This cut was made just 
when the independents were loaded up with oil to their 
fullest capacity. The independent selling agencies in cop- 
per are loaded up just now to the limit at high prices. A 
cut of 5 cents a pound in copper metal made in one day 
would practically end the copper war forever. It would 
leave the United Metals Selling Company absolute master 
of the situation, with only the Calumet & Hecla to deal 
with. 

It is, however, doubted whether Standard Oil would under 
present conditions, and in view of the fact that its own 
troubles are many and serious, dare to take such a step. 

The Cheapest Copper Producers 
are the Calumet & Hecla, which produces copper at 8% 
cents a pound, and the Wolverine, which produces copper at 
7% cents per pound. If the Calumet & Hecla, which pro- 
duces at low cost and is not milked by insiders, as are the 
companies controlled by the Amalgamated, had to reduce 
its dividend, a precedent which the Wolverine followed, 
what can be expected of the Standard Oil copper companies? 


Curtailment the Best Remedy, 

It is said that the Amalgamated Copper Company, in 
order to reduce the output of its companies, has already 
ordered a curtailment of 40% in production. This will 
for the present not advance the price of the metal, as 
the accumulation is too large, but it may stop the metal 
from dropping under 15. 





THE FIRST AMERICAN BANK OF MINING. 

Such is the name of an organization started in Denver, 
Col., which is going to combine the development of mining 
with banking methods, but before doing so it, of course, 
wants investors to purchase its stock. 

Splendid idea of a set of promoters. Investors are not 
so easily caught nowadays with mining stocks. So a bank 
has been started in the hope that it will arouse the decadent 
appetite of the easymarks. A lot of pretty talk about a 
square deal is indulged in, but it is invariably the rule to 
prate about honesty, otherwise no one would bite. If the 
idea is so good, considering the bank’s small capital, only 
one hundred thousand dollars, why is the need to hunt 
for capital among small investors from Maine to Cali- 
fornia when there is enough money in Denver for a dozen 
such banks? 





—What the public would like to know about copper and 
copper stocks is—when they will strike bottom. 


THE TELEPOST. 
A Get-Rich-Quick Proposition. 

For months a promotion concern with the high sounding 
name of Sterling Debenture Company has flooded the coun- 
try with offers of stock of the Telepost Company, against 
investments in which the Financial World has repeatedly 
advised. The Sterling Debenture Company seems, judging 
by the number of inquiries we have received, to have 
secured the largest list of names ever used by a concern 
of that kind. Many have undoubtedly bitten at the Tele- 
post stock and will finally lose their money. The N. Y. 
Sun, which from time to time has been foremost in ex- 
posing get-rich-quick men and has so far shown up Ma- 
keever Bros. Wisner & Co., Burr Bros. Bamberger and 
others whose ability to part fools from their money is 
widely known, has now added the Sterling Debenture Co. 
to its list of get-rich-quick firms, which it has ably and 
effectively exposed. According to the Sun, the Telepost 
invention has not been a success. It was offered to tele- 
graph companies and railroads, but has been found by them 
after a test impracticable. Having failed to interest par- 
ties that know something about such devices, the Sterling 
Debenture Company undertook to sell the stock to people 
who don’t know anything about such things, but are pos- 
sessed of childish credulity. We quote from the Sun: 


“Having successfully distributed a good deal of the stock 
of the American Telegraphone Company, controlling the 
telegraphone that was going to do away with letter writing 
in this age of mechanical marvels, the Sterling Debenture 
Corporation has recently been asking everybody that it 
could get on its mailing list to take some Telepost shares 
and get rich. The Telepost is described as the very 
latest thing in the line of rapid automatic telegraphic 
transmission devices, and the stock is now selling at the 
office of the Sterling Debenture Corporation in the Bruns- 
wick Building at the low price of $10 a share. 


“The Telepost Company hasn’t any wires yet, but in 
time, if enough stock is soid, the prospectus says the great 
New York-Chicago trunk line will be started. Eight 
months of good building weather at least, says the pros- 
pectus, will be needed to complete the first section between 
New York and Chicago, but even at that it would seem to 
stand a good chance of being finished before the New York- 
Chicago Electric Air Line, in which people have been 
asked to invest by Burr Bros. 

“It might be explained right here that a telepost, as de- 
fined by the Sterling Debenture Corporation, is a “tele- 
graphed letter.” It is to take the place of the postal 
service, which according to the Sterling Debenture Cor- 
poration has about reached its limit, also of the old-style 
telegraph. The telepost is to be transmitted over the wire 
of the Telepost Company by the new system as far as the 
wire runs. 

“The telepost is to be sent by a system invented quite 
a long time ago by Patrick B. Detany, who it appears is 
now the consulting engineer of the Telepost Company. 

“About every one connected with the telegraph business 
has heard of Mr. Delany and his patents for a good many 
years, though a good many were ignorant until lately of 
the Telepost Company. 

“As might be expected, the general public did not hear 
much about the Delany system and the Telepost until long 
after the telegraph and telephone companies had heard 
all about it. In fact, it was years ago that the telegraph 
companies were first approached and asked to take it up. 
The reason why they rejected it, according to an official 
of the Western Union, was because the system was not 
found to be practicable. 

“According to this same official, Mr. Delany and the 
Sellers, before deciding to take the public into their con- 
fidence, tried hard to get the English Government to adopt 
the system for its lines, and failed because the English 
Government, after a fair trial of it, found it was not fea- 
sible. The Pennsylvania Railroad tried the Delany inven- 
tion on a short line of its own and rejected it also, it was 
learned. 

“The Sterling Debenture Corporation is made up princi- 
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pally, it seems, of G. H. Middlebrook and F. W. Shu- 
maker. They were formerly in the book selling business. 

“The Sterling Debenture Corporation contracted some 
years ago to sell a large block of the stock of the Ameri- 
can Telegraphone Company. The machine was something 
like the phonograph, the voice being reproduced on a plate, 
and this was to be sent through the mails in place of 
letters. It was predicted that it would revolutionize busi- 
ness methods and a great deal of stock was sold. So far 
the prediction hasn’t come true.” 





OSTRANDER—THE MONEY MAKER. 

In his alluring advertisements for the sale of his lots in 
Staten Island at ridiculously inflated prices, Mr. Wm. G. 
Ostrander says: “You can make money in New York real 
estate. I am doing it.” 

There is no doubt that he is doing it—simply by doing 
the poor, deluded people whom he induces to buy lots at 
several times their value. Any one can make money who 
sells lots worth $75 or $100 for $450, as Ostrander is doing. 





A BLIND POOL. 
We find in Western papers the following advertise- 


ment: 
NOTICE TO INVESTORS. 

in order to take advantage of the present low prices of divi- 
dend-paying stocks and also of the favorable opportunity to 
secure promising properties, or interests in properties, on 
favorable terms, a combined holding and development company 
has been organized with $500,000 capital to operate on the 
following plan: ,. 

At least four-fifths of the company’s funds shall be invested 
at market prices in dividend-paying copper stocks that are 
listed on the Boston or New York exchanges, dividend-paying 
listed industrial or railroad stocks or high grade bonds. All 
securities will be bought outright, paid for in full, and de- 
posited with a responsible trust company or bank. Not more 
than one-fifth of the company’s capital can be employed in 
mining development, prospecting, or promotion. Those who 
have been buying purely speculative stocks should try this 
plan, under which dividends are not a matter of guesswork. 
Every dollar invested will represent tangible assets of a char- 
acter that will give the holding company’s stock certain earn- 
ing power and recognized value. 

Shares in this holding company are offered at par, $10 per 
share, no order to be for less than ten shares. 

SHOLTO D. ROGERS, & CO., 


Railway Exchange. Milwaukee, Wis. 


This proposition means nothing eise but a blind pool, 
to be operated by people unknown to investors and the 
financial community in general. The cloven foot of the 
scheme consists in the plan to invest $100,000 of the $500,000 
—provided that amount can be raised—in mining develop- 
ment, prospecting and promotions—a field in which enor- 
mous sums are lost annually. Let the proposition alone. 
Neither is it inviting nor are the proponents confidence- 
inspiring. 





UNITED STATES BANANA CO. 

Barney, Mitchell & Co., of New York, are offering 
this stock at $1, claiming that it pays 10%, and peopie 
who buy now will receive the next quarterly dividend 
of 21%4% on October 1. Before considering a purchase 
ask first for a financial statement showing assets and 
liabilities and earnings and disbursements. You will 
then be able to judge what there is in this 10% divi- 
dend and whether it is earned or not. 





THE COLE-RYAN STOCKS. 

Those who have blindly followed the fortunes of Cole 
and Ryan, and acquired the stocks of their numerous cop- 
per properties, have reason to bitterly regret their con- 
fidence and investments. The shrinkage in the stocks of 
this pair of promoters has been enormous as seen by the 
following figures: 


High, 
Shares. 1907. Low. Shrinkage. 
North Butte ....... 400,000 120 47% $28,800,000 
Calumet & Arizona. 200,000 198 119 15,800,000 
Sup. & Pittsburg ....1,500,000 28 % 10 % 27,562,500 
Greene Cananea ........2,500 25 9% 37,500,000 
| Er cee rere nce mee Meee eee $109,662,500 


This shows that the market values of these four proper- 
ties have depreciated over $109,000,000. 


Grains and Cotton. 





THE GOVERNMENT CROP REPORT. 

The Government’s crop report issued Sept. 10, while it 
contained no great surprises, yet again emphasized the 
certainty of fair crops in the country this year. A worse 
report was expected and prices went down when the re- 
port appeared. The corn crop shows a deterioration to the 
extent of 108,670,000 bushels during August, but it will 
fall only 387,000,000 bushels below the record crop of 
1906. The crop will be between 2,500,200,000 and 2,600,- 
000,000 bushels. The wheat yield will amount to 631,000,- 
000 and will be a better one than was generally expected. 
The action of the grain markets indicated that such 
changes as had taken place in the condition of the grow- 
ing crops during the month were fully discounted by the 
time the report was published. 

Further fluctuations in grain prices will now depend 
mostly on what Europe will buy. Her crops are poor and 
her buying will not only keep prices up, but also advance 
them, although very great advances cannot be expected. 


COTTON. 

The Government’s report of the condition of cotton as 
72.7 for September was much better than had been gen- 
erally expected, and was so near the ten-year average of 
74.5 that the price of cotton immediately declined. 

It is estimated that the crop will be about 12,500,000 
bales, and possibly 13,000,000 bales should no frost set 
in by the end of the month. A prominent cotton broker 
makes the following forecast of the movement in specu- 
lative cotton: 

“With cotton at practically the highest prices of a gen- 
eration, there would seem to be but little justification 
for a maintenance even of present figures, and I look fora 
very substantial decline in the near future. The specu- 
lative bubble has been pricked; in fact, it has almost en- 
tirely collapsed, and it is no longer a question of buying 
cotton at an advance, but of selling it as judiciously as pes- 
sible in order to avert the heavy loss inevitable to a prob- 
able continued decline.” 





OUR FRIDAY GRAIN LETTER. 

WHEAT—Weakness today followed quickly on the 
heels of a material advance. The latter was in response 
to what was heard of the foreign requirements and de- 
mand, and confirmation of the worst yet heard of the 
frost disaster that has overtaken the crop of northwestern 
Canada. There were such legitimate reasons for believ- 
ing in higher prices that selling was hard to satisfac- 
torily explain. Liverpool reported futures 2d. higher. 
Paris was up. While that was the condition of the for- 
eign markets the news from Canada was distressing. 
Calgary temperature was officially reported 22 to 40 or 
10 degrees of frost and it was sleeting and snowing 
over a great part of the territory. From the most relia- 
ble elevator people in the country came the statement 
that not over 20% of the crop in the western part of 
Manitoba had been cut, and with conditions as they are 
described, it will hardly be worth while to cut wheat. 
There can be no growth. When higher prices will come 
is a question, but that they will come there is no doubt 
in our mind. 

CORN—Weather in the corn belt was favorable for 
the progress of the crop’s growth and on that account 
a good deal of long corn came on the market. The idea 
of the sellers was that with a few days more of this 
weather there would be opportunity to buy corn back at 
lower figures. 

OATS—tThere was a strong opening to the oat mar- 
ket, but it did not hold. There is not much fresh in- 
vestment buying at prevailing prices. 


WHEAT CLOSING. 





CLT OCCT Tore er ee 93 3% 
SO: .« . 4 s wa deena ela amass mer 97% 
ME 23s capa o Pavdendadeeee 104 


L. G. QUINLIN & CO. 
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J. P. MORGAN’S VIEWS. 

A prominent London paper 
quotes from the letter of ‘a high 
authority in New York’’ the follow- 
ing, which many are inclined to con- 
sider as stating the views of Mr. J. 
P. Morgan on the situation and out- 
look: 

“The great difficulty in financing 
any new enterprise, partially owing 
to dear money and partially owing 
to the anti-corporation agitation, 
has unsettled trade very much, and 
is sure to bring about a serious re- 
action in general business. We 
therefore look for a rather dull 
market, accompanied by very de- 
pressing days from time to time. 

“It is not advisable, however, to 
be too pessimistic in this country, 
where the whole commercial situa- 
tion is predicted on an average an- 
nual increase of from 5 to 8%. We 
do not believe that the trade reac- 
tion will last anything like as long 
or the shrinkage of business be as 
great as in the early 90's, and, 
while we think this is a poor mar- 
ket for the speculator, we tkelieve 
there will be from now on a great 
many opportunities to pick up most 
excellent bargains in bonds, and, for 
that matter, stocks.” 


RAILROAD EARNINGS IN 1906. 

Poor’s Manual of Statistics for 
1906 shows that the total length of 
steam railroads completed on Dec. 
31, 1905, was 222,635.18 miles, as 
against 217,341.02 miles at the close 
of 1905, an increase of 5,294.16 
miles. The actual construction dur- 
ing the year was 5,516.70 miles, but 
the net increase was smaller owing 
to mileage abandoned, transferred 
to side track, or equipped with elec- 
tricity. 

The increase in bonded debt dur- 
ing 1906 was $425,845,877, the to- 
tal funded debt of the steam rail- 
roads of the United States being 
$7,851,107,778 at the close of 1906, 
as against $7,425,261,901 at the 
close of 1905. The increase in cap- 
ital stock was $364,452,151, total 
stock at the close of 1906 being 
$7,106,408,976, as against $6,741,- 
956,825 at the close of 1905. The 
total increase in liabilit'es of all 
kinds, including stock, mortgage 
bonds, real estate, and equipment 
bonds, and floating debt, was $1,- 
199,615,367. 

The total assets of the steam rail- 
roads of the United States at the 
close of 1906 was $17,534,381,633, 
an increase of $1,241,500,810. The 
surplus of assets over liabilities was 





UNION PACIFIC RAILROAD COMPANY 
ANNUAL MEETING. 

The annual meeting of the stockholders of 
Union Pacific Railroad Company will be held 
at the office of the Company, in Salt Lake 
City, Utah, on TUESDAY, October Sth, 1907, 
at twelve o'clock noon, for the election of fif- 
teen Directors of the Company, and for the 
transaction of such other business as may 
legally come before the meeting. 

The books for the transfer of stock (both 
Common and Preferred) will be closed for the 
purposes of the meeting at 12 o'clock noon on 
Saturday, Sept. 14th, 1907, and will be re- 
opened at 10 o'clock A. M. on Wednesday, 
October 9th, 1907. 

ALEX. MILLAR, Secretary. 

Dated August 20, 1907 





766,014,237, an increase of $41,- 
885,443 during 1906. 

The average receipts per passen- 
ger per mile in 1906 was 2.011 
cents, as against 2.028 cents in 
1905. The average revenue per ton 
per mile in 1906 was 0.766 cents, 
as against 0.784 cents in 1905. 

The average interest rate on rail- 
road bonds during 1906 was 3.99%, 
as against 3.79% in 1905; and the 
average dividend rate on all rail- 
road stock was 3.63%, as against 
.27% in 1905. 

These low average rates on capi- 
tal invested in railroads are highly 
instructive, the Manual says, as 
bearing on the question of the rea- 
sonableness of railroad rates in this 
country. 


OUR RAILROAD CHARGES ARE 
THE CHEAPEST. 

It has been proven by statistics 
that the freight charges of American 
railroads are just one-half of the 
average charges of European roads. 
It was a deserved recognition of the 
great services our railroads are ren- 
dering when Secretary Taft said in 
his recent speech in Columbus, O.: 

“In certain respects the railroads 
have done marvelous work and have 
afforded transportation at a cheap- 
er rate per ton per mile and per 
passenger than in any country in the 
world.”’ 

The low rates of American rail- 
roads become the more conspicuous 
when it is considered that they 
serve a less condensed territory 
than European railroads do. 

The following table shows the 
railroad mileage of the United 
States compared with that of the 
principal nations of Europe and 
with the population per mile of rail- 
roads they serve: 


Population 

Miles of Per mile 

Railroad. of Road. 

Russia (in Europe).. soe 33,2060 3.009 
BE ein eeea ss dees ete deena 10,025 3,400 
Austria-Hungary ......... 24,261 2,820 
Spain ... 8,656 2.310 
Great Britain ‘and ‘Treland. 22,592 1,905 
GOPTIGRT  cccccscccccccccccss Gee 1,780 
DS. icinadaue®snnaaeecese ee 1,395 
Sweden and Norway.. 7,730 1,085 
BE CN on kc cécctcccece "218/101 380 


This justifies the opinion that our 
railroads serve our people at lower 
prices than those of any European 
country does, and but for the re- 
bates and other’ discriminations 
which, however, are now a thing of 
the past, we actually have no kick 
coming. 


AN ALL STEEL PASSENGER CAR. 

The Erie has recently exhibited 
an all steel passenger coach which 
attracted much attention. It weighs 
100,000 pounds. This car is prac- 
tically non-wreckable and will not 
burn. There is less than 300 
pounds of wood or other inflamma- 
ble material used in its construc- 
tion, and all of that has been treat- 
ed with a preparation which, it is 
claimed, renders it immune to an 
ordinary degree of heat. 

The car looks like the standard 








Alfred Mestre 
| & Co. 


Members 
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Particular attention given 
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issued on request 
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CORRESPONDENCE INVITED 





TELEPHONE, 2607-2608 BROAD 
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BANKERS AND BROKERS 
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FOR SALE, COUNTRY HOME 

Beautiful Virginia Country Home, in per- 
fect order; gas, steam heat, and all modern 
improvements; 225 acres rich land; lovely 
mountainous country; healthy climate: hand- 
some lawn, shade trees, shrubbery, etc., etc.; 
historic section; delightful social environ- 
ments. Country and hunt club near by. 
900 bearing fruit trees, pastures, paddocks, 
etc. Most desirable. For particulars address: 
W. C. Reed, Keswick, Va., or Box 921, Rich- 
mond, Va. 





ESTABLISHED 1857 


a G. QUINLIN & CO. 


Brokers 


GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 
Telephones: 3780, 3781 and 3782 Rector 


Members of the Chicago Board of Trade ané 
New York Produce Exchange 





Merchants National Bank 
New York. 


Resources, $25,000,000. 
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passenger coach in general use, and 
the ordinary observer would not no- 
tice any difference. It is somewhat 
shorter in length than the usual 
Erie coach, being but 52 feet, but 
its weight is much in excess of the 
wooden car, being nearly 100,000 
pounds. A 75-foot modern Pullman 
with berths and other interior fit- 
tings averages 120,000 pounds 
ready for service. 

The body and truck construction 
is entirely of steel, as is the floor, 
which is made of one-eighth-inch 
steel plates covered by a non-com- 
bustible composition. 





TWO MORE COPPER DIVIDENDS 
CUT. 

Reductions Made by Utah 

dated and Wolverine 
Directors, 

“With the present uncertain con- 
ditions of the copper metal market 
and the serious outlook with regard 
to fuel, the directors consider it ad- 
visable to make the present dividend 
$1 per share,’’ is the way that a re- 
duction was announced to-day in the 
quarterly dividend of the Utah Con- 


Consoli- 


solidated Mining Company. The 
dividend three months ago was 
$1.25 a share and 25 cents extra. 


The president of the company also 
said: 

“Statements made in the public 
press that the ore bodies in the 
company mines had been lost on 
the 800-foot level, through a fault, 
or in some other way, are without 
any foundation in fact. The com- 
pany’s mine is in a position to sup- 





ply, and its smelter in a position to 
treat, a larger tonnage than hereto- 
fore. Owing to the shortage of fuel 
and transportation facilities, the 
tonnage necessary for economical 
working has not been available dur- 
ing the past three months.’’ 

The directors of the Wolverine 


Copper Mining Company also re- 
duced the dividend on that com- 


pany’s stock by making a semi-annu- 
al declaration of but $7.50 a share, 
against $10 six months ago. The 
Wolverine dividend is payable on 
October 14 and the Utah Consol- 
idated on October 15. 


EARNINGS OF 
ROADS FOR 1906. 
Interstate Commerce Commission 

Report Shows Interesting Fea- 

tures and good Results. 

The Interstate Commerce Commis- 
sion made public an abstract of its 
nineteenth annual statistical report 
covering the year ending June 30, 
1906, showing the par value of 
railway capital outstanding was 
$14,070,421,478, or $67,936 per 
wile of the railways of the United 
States. 


BIG 


Of this over 33% paid no divi- 
dends. Of the railway stock out- 


standing, $2,257,175,799 was owned 
by railway corporations, and of rail- 


way bonds, $641,305,030 were so 
reported. 
The aggregate gross’ earnings 


from the operated mileage of 222,- 
340 miles of lines were $2,325,765,- 
167, being $243,282,761 greater 
tnan in 1905. Their operating ex- 


penses were  $1,536,877,271, or 
$146,275,119 more than in 1905. 

The net earnings aggregated 
$788,887,896, an increase of $97,- 
007,642. The net earnings per mile 
of line averaged $3,548. The in- 
come attributable to other sources 
than operation reached $256,639,- 
591. 

Deducting fixed and other charg- 
es, the report says $385,186,328 is 
the net income for the year avail- 
able for dividends or surplus. 

The report shows 10,618 persons 
killed and 97,706 injured. There 
was a total of 1,521,355 persons on 
the payroll. 











B. W. BUNKER 


20 Broad St., New York 


Member Consolidated Stock Exchange 
of New York. 





Stocks, Bonds and Grain. 
Orders executed for cash or on moderate 
margin. 

Fractional Lots a Specialty. 
Write for weekly letter, 

** The Investors’ Hour.” 
Long distance phone, 4510-4511 Rector. 











Jewelry at Wall Street Prices 


A gentleman who deposited diamond jewelry 
as margin has forfeited the same and I offer 
it at prices which will convert it into cash. 
Address THEODORE B. HELLER, Stocks 
and Bonds, Fifteen Wall Street, New York 
City. 


FRED ROBERTS AUDIT CO. 





ACCOUNTANCY 
In All Branches 
Suite 20, 


71 Wall Street, New York 
Telephone 4725 Broad 
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'F REE!!—Valuable Financial Text Books 


BY ALL MEANS SECURE THEM 


O man can master Finance, the most intricate of businesses, without fully posting himself. 
the following books will help you acquire this knowledge. 
the banker's, broker’s, trader’s or private investor's financial library. 


These books are valuable additions to 


Tt 


Any one of 








By S. A. NELSON. 


| The Bond Buyer’s Dictionary | 


Publisher's Price, $2.00 


Other Books on Financial a 


Subjects 





= 
™ 


Sent free with a Year’s Subscription 
of $4.00 


170 pages of interesting facts about bonds of every 
character—from Government bonds to real estate mort- 
gage bonds. The author is master of his subject. What 
you don’t know about a bond you can find out in the 
BOND BUYERS’ DICTIONARY. It is exactly what it is 
called—a dictionary about bonds. It is one of the most 
popular financial books ever published. Every bank that 
buys bonds, every man that sells bonds and every pri- 
vate investor in bonds should have THE BOND BUYERS’ 
DICTIONARY. We will send it free with a year’s sub- 
scription to the Financial World. 


How To Invest Your Money 


By W. E. DAVIS, Jr. Publisher's Price, $1.00 


Sent free with a 6 Months’ Subscription 
of $2.25 

This is a book that every money saver can read with 
great profit. It is written in a popular style by a man 
who has been in the bond business a good many years 
and thoroughly knows his subject. He displaces theories 
with facts. He doesn’t overshoot his mark, but tells 
you bluntly many things you must know to become a 
successful investor. It sells for a dollar, but is worth 
its weight in gold to the inexperienced investor. We 
will send it to you free with a six-month subscription to 
the Financial World. 











Address The FINANCIAL WORLD, 18 Broadway, New York ! 


For $2.50, which includes a six-month subscription to 
the Financial World, we will send free any of the fol- 
lowing books, each one of which we recommend and 
each one of which the publisher’s price is $1.00: 


NELSON’S A B C of WALL STREET 
WOODLOCK’S ANATOMY of a RAILROAD 
REPORT 


CRUMP’S THEORY OF STOCK SPECULATION 
COFFIN’S A B C of BANK and BANKING 


NELSON’S A B C of STOCK SPECULATION 
NELSON’S A BC of OPTIONS and ARBI- 
TRAGE 


Short Talks to Savings Bank 


Depositors Free 
By LOUIS GUENTHER, Editor Financial World 


These short talks proved one of the most interesting 
serial features of the Financial World. They are not 
long, but short sermons of practical wisdom to the in- 
experienced investors. Those who will read these short 
talks will be able to tell a fake financial scheme a mile 
away. These short talks have been put in pamphlet form 
and will be sent free with any of the above offers. 
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MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-distance 
apparatus and can be reached at any time 
during their voyage. Full information 
may be had at all offices of the 


Western Union and Postal Telegraph Cos. 


or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


- OF AMERICA 
27 WILLIAM ST. NEW YORK 


TELEPHONE, 5545 BROAD 





WILLS & CO. 


Members of Standard Stock Exchange, Toronto 
43 Exchange Place, New York 
18 Adelaide St. East, Toronto, Canada 
SPECIALISTS IN 


COBALT SECURITIES 
OUR WEEKLY LETTER sent free to any address. Full 


of good information from the Cobalt District 
and of interest to investors in that fleld. 





Free With Six Months’ Subscription 


The Financial W orld 


FOR $2.25 


Either One Of These Two Valuable 
Dollar Books 


THOS. GIBSON’S 
Pitfalls of Speculation 


JOHN MOODY’S 


The Art of Wall Street Investing 





No investor or active trader should 
miss reading these books, which are 
standard authorities on the subjects 
they are written upon. Thos. Gibson 
needs no introduction to our readers. 
He has a world wide reputation as 
one of the best judges of the stock 
market, a keen, farsighted and pas- 
sionless interpreter of market tend- 
encies, while John Moody is known 
wherever investments and their values 
are discussed as a leading authority 
and editor of Moody’s Manual. It is 
the recognized authority among banks 
and brokers on the standing of all 
corporations whose bonds and stocks 
are held by investors. 


THE FINANCIAL WORLD 
New York 


18 Broadway y ? 





Hew Work Stocks. 





Bid. Asked. 
Amalgamated Copper ..........- 614 61% 
Am Car & VOumary ...ccccccccces 385, 38% 
Am Car & Foundry pr............ 93% 95% 
Am Hide & Leather ............. 3% 4 
Be Te BI icc iccnescssconas 16 17 
MRGEOORM BOD TOS co ccccccscccccses 40 53 
Am Locomotive ..... -codabarads 52% 53 
Am LOcOmetive PF ..ccccccccccccs 101 102 
EE EE ach adeewesedcnteve 3 * 4 
MUNIN THE BE osc ccccccccsce 20 21 
es EE BE a ccccncceensnnees 89% 90 
Am Sugar Refining .............. 111% 1138 
NE eee ended aoc adeeb 38% 38% 
SR Oe acdc cccencecuass 86% 87 
Atlantic Coast Line .............. 81 83 
RENO Ge SO secccecccecncsae 90 90¥ 
te Se OP acs ca cckcseseseane 83 87 
Brooklyn Rapid Transit ........ 45%, 45% 
SEED PPE 50060. 000cc00c08006 165 166 
Se ME bia dadadudenntecsxes 17% 19% 
Chesapeake & Ohio .............. 33% 33% 
Se Ok WEONE cunccsecesecceess 9% 10 
 £ 2 £ FF rrr 40% 44 
-k | = 2 errr: 12% 13 
SS ey Se ae 120 §=6120% 
CE GB TWGTEMORE ccccccccccccccece 145 146 
So ne 2 EG aes la 
Ce. Oe I sc ccanancocnaressecne 23% 24 
Ce Ge Se Be OO ccacecccsicnsce 52 54 
 & fF  f § Beer: 42%, 43% 
CF rere 104% 106 
Comm PRORUCS Mee ...cccccccccce 13% 15 
Corn Products Ref pr ........... 64 66 
SD Ge ML kcecassacvercceccns 156 160 
DOW <cisawndduidebacemenssaceceebs 20% 20% 
ee eee ~ 47% 48 
Ey SE es oo edad cee eenbonl 37 37% 
ON OT ee 122% 126 
CE SE. vdvccacdiccniioekesend 90 100 
ee OP in ndkawccctncccdves 126% 127 
. & arr rrr 54% 54% 
PE NEE ictddccdeveowscsess 137 140 
OS ene &56 8% 
CO i ea rere 25 25 
International Paper .............+. 14 14% 
International Paper pr .......... 71 71% 
Louisville & Nash ......cccccsees 108 109 
eS ee eer ee 16% 17% 
NS CC a 35% 35% 
ee, GE a OD a cect cnsacdseses 62% 64% 
DE EE. nicccasconadsaske 69% 70% 
EE SE. cnsccdvescceneubeas 47% 47% 
BOW WOON Camtrel .cccccccvccesss 104% 105 
ee cits cnabeneneeans 32% 33% 
Merfelkk &@ Westerm ..ccccccccecss 69% 71 
BUUUG DRUUEIEEE céccndccccesacvcs 59144 60% 
i ME <ccacgaesedadeeadbad 12854 128% 
PRCING MEARE ooccccscccscsccsccocvs 25% 26 
PCa 120 120% 
DE cecchnkdccknnsasedonna 86 8614 
Weeeeee BOGOR GOP cccsccccecccces 274% «~=28 
Pressed Steel Car pr ............ 83 86 
POM kn scccescccsecccecsoscees 94356 941% 
Rep Iron & Steel .....cccccccccce 20m 2a 
Rep Iron & Steel pr .......,..... 78 79 
_ }. eer 20% $20 
 f arte. 44 5 
Ee ere 16% 17% 
Be Ep BOUGMWOS BE oc ccccccscccese 40% 45 
Sloss-Sheff Steel .............0- 46 461% 
WOUEROPM FPRGIEG ccccccccccccccece 8514 5 
Southern Railway .............+. 16 164 
Southern Railway pr ............ 55% 57 
_ ee 27% 28 
. ¢  £x renee 128% 129 
RRS rere rs 30% 32 
oe Or ee ee Oe ncenccncceesces 76 80 
Se EE San an nine cucseuccéades 30 33 
8S. ff ere 89144 92% 
8 4 3 _ f 2 60 62 
fees 
OT ie Oe. snbscgdesncdnadne ber 93 9% 
ek 2 errr 2 
Va Car Chem pr ........ 
i asereeerrr 
EE TP nc ta cdacsenccccccessce 
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If you want your Mining Business 
transacted legitimately and at 
Exact Prices for the following 


commission, send to us. 


RATES OF COMMISSION : 


On stocks selling under 20c. per share, 
50c. per 100 shares. 

On stocks selling at or over 20c. and 
under $1.00 per share, $1.00 per 100 
shares. 

On stocks selling at or over $1.00 and 
under $6.25 per share, 1 per cent. of 
the money involved. 

On stocks selling at $6.25 or upward 
per share, $6.25 per 100 shares. 


Market Letters Free Upen Request 


W. R. McDowall & Co. 


Members New York Produce Exchange 


35 Wall Street, New York 
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Asked. 
Pe WEY | cen sactdcedneweqeedoe 240 
Boston Con Copper ........ssce0» 17% 17% 
ee. GUN GI | ccc ccaciicdscdcoess 5% 6 
OD. SE hin dccaccacssctece 1614 
CR IE ov snccncenaceses 17% 18% 
SE EE iccicnctacevcnens 634 65g 
BPE vnc ccccrssccnvesnecs ™ 814 
Greene-Cananea ............+.00++ 9% 95% 
SUCCUMOEIGRRL Balt 2... cccscccccccs 2 15 
Manhattan Transit .............+. 456 47% 
fo =a 9% N7%% 
DEE, | dod cascccscnawenewes 4 41g 
ED, I hss csccancisne 7% 7% 
i es itdadincdanabndenens 420 430 
CRO GEE cccccccceccscccccce GHG 1) 
Bae Writing Paper ....ccsccccesss 1% 2 
Ame Writing Paper Pl occcccvsccess 18 2016 
Ame Writieg Paper Ge ......scc0.. Of 83 
EE  Sccacddsmiabenstacces 1% 216 
I IE icnacacnnguedanassaeas 7 8 
COMETRE WOMEEY csc ccccccccvcces 1% 2144 
COBGRRE TOMES PE ccc ccccicccacs 10 15 
CE Be SMD wiscddsicavns +Gteckan 27% 314 
PEI re Pree 4 1 
I TE \sccnecasanenaeenes 1% 2% 
SY EL 6:40c6006s0edusenceess 1% 2 
SO Es cccssccvcceese 3% a 
rr rrr The &14 
CS rr 27 33 
SD pescsnsescencsceoe 77 83 
SP PE bcatcneccaeceescs 3 4 
DE T S.crccuacakaepecsenee © 514 
Gold Hill Copper. aS Sy 134 116 
I odes cwcin ma med 6% 6% 
Sree 13% 15g 
Greene Gold-Silver .............. 1% 13, 
Greene Gold-Silver pr ........... 6% 6% 
CE Sitcndbecadtass sdaccece 3% slo 
Se TID i. do vnc cco stsccce 9 11 
Havana TobaccO pF .......cecsees 14 17 
re cs ckaccke chneniees 414 3 
MO ME nin cacncnascecens 13% 1% 
DE GENE SGioccscecdkiessas 15g 1% 
a ET citebbwiasseceds secedan 3 4 
ee SD | ci bccscceccceuceen Ge 40 
I Pee 114% 11% 
Tonopah Extension .............. 1% 1% 
7 ere err ter 3 3 
<a — gar rrr cre 14 17 
ME COED DE ccccccccescccces OO 81 
WteR-Apex COMper .ncccccccccccee 8% 4 
SS eer 38 39 
eee GO OO os cecascccnsccées 94 99 


TE: BRD cdccdiccscmsnsecncss ae | 6 





Boston Stocks. 





Sept. 13, 1907. 
High- Low- 


est. est. 
CO Re erase 33 33 
Am Pneumatic Service .......... 41% 414 
BR FB sidddcasessoesicdciecs 10% 16 
American Telephone ............. 106 104 
EE Te nascsusccsaccesscne BO OS 
Arcadian Mining ............0.0. 4 4 
BEE BD. cacicccrccwecesses 10 914 
Be “GEE nce cccdsssccewse 61% 5 
De TE ha ncacedasecedes 10 9 
EE Oe ME cic ccnaaceenns os 213 213 
eG RD. icscctddescesese< 154% 150 
Boston Consolidated Mining...... 175% 16% 
Be SEED oseccdcdinsccccss 16% 15% 
Calumet & Arizona .............. 119 109 
Calumet & Hecla Mining ........ 620 600 
Centennial Mining .............. 20 194 
Copper Range Consolidated...... 59144 55% 
OU BENE cccccccccceseve 13 13 
Edison Elec Illuminating ccccees SOE, 204 
WOOD MEME  cescecscecscesess ; 734 
SE 85 
EE, cv cccnsapocscaane 95% 8% 
Isle Royale Mining 13% 
et) PE -s.daccescnecndedie 9 
Mass Cons Mining 3 Sle 








Produce Exchange Stocks. 





Sept. 13, 1907. 
Bid. Asked. 
Atlanta Mines Co pr, Prospect.. 44 48 


Blue Bell pr, Prospect ........... 16 19 
Branch Mint pr, Prospect........ 1344 14 
Camp Bird, Limited ............. 45% 5% 
Combination Fraction ........... 195 205 
Cracker Jack, Prospect .......... 17 19 
Diamondfield Black Butte ......., 22 24 
eR , 145 
DE EEE daedsccuseuacancacetes 64 67 
Jumbo Extension ............... 1% 1%8 
I Si ite a5 d056 seened 295 S00 
Montgomery Shoshone ..... -- 6% 8 
Red Top Extension, Pros spect. . a 27 
.. >See 10% 11% 
Tonopah Extension .............. 1% 1% 
Tramp Consolidated ............. 35 36 
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The United States and Mexican Trust Company 


OFFERS FOR SALE 


$850,000—7%—5 Year Collateral Trust Notes 


of the 


Which Company Owns All the Townsites Along the 
Line of the Kansas City, Mexico & Orient Railway 


15 





Mexico and Orient Townsite Company © | 


These notes are offered for sale at par ($500.00), interest payable semi-annually at 


and July. 


These notes are secured: 


(1) By deposit with the United States and Mexican Trust Company 
of $850,000 First Mortgage Bonds of the Kansas City, Mexico and Orient 
Railway Company. 


(2) By the guaranty of the International Construction Company, capital 


$10,000,000, and of the Union Construction Company, capital $3,000,000. 


(3) Two-thirds of the proceeds of sales of town lots will be depos- 
ited with the United States and Mexican Trust Company as a sinking 
fund. This fund will be used to retire the notes at the end of six months, 
by drawing at 105, or $525 for each note. It is anticipated that all of 


these notes will be drawn and paid off in a little over two years from 


the date of this issue. 


Sales of town lots for the last twenty-four months have amounted to $485,348. 


is estimated that at least $6,000,000 will be realized from townsite sales. 


the American Exchange National Bank, New York City, on the first days of January 4 


It 


Notes drawn at the end of the first year will net the investor twelve per cent.; 


For further particulars address 


UNITED STATES AND MEXICAN TRUST COMPANY 


Kansas City, Missouri 


drawn at the end of the second year will net nine and one-half per cent. 





— 
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GOOD BOOKS 
TO READ 


INVESTORS’ LIBRARY 


THE ART OF WALL STREET INVEST- 
ING. By John Moody, editor Moody’s Man- 
ual. This book undertakes to cover the gen- 
eral subject of Wall Street investing, in an 
attractive and popular form, and in such a 
way as to be of interest and value to the 
individual investor as well as to the banker 
and broker. 

“The book deals in a clear, popular and en- 
tertaining way with the methods, terms and 
phases of Wall Street investing, giving rules 
for analyzing railroad securities and state- 
ments and explaining syndicates and reor- 
ganizations.’-—Wall Street Journal. 

Price per copy, $1.00; by mail, $1.10. 


THE PITFALLS OF SPECULATION. 
By Thomas Gibson. This book deals exclu- 
sively with marginal speculation, and analyzes 
in a clear and simple manner the causes of 
failure in speculation, with a suggestion as 
to remedies. In the introduction the writer 
says: ‘‘I do not pretend that any prescrip- 
tion can be written to insure success, nor that 
a majority of the public traders will ever 
succeed, but I do maintain that many indi- 
viduals capable of clear reasoning and the 
directed exercise of such reasoning are simply 
moving in the dark through a lack of under- 
standing of what makes and breaks prices. 
More fallacies, superstitions and distorted 
logic are connected with speculation than with 
any other business on earth.”’ Price, per 
copy, $1.00 net. By mail, $1.10. 


BOOK DEPARTMENT 
THE FINANCIAL WORLD 


18 BROADWAY NEW YORK 








Hotel Cumberland 


NEW YORK 
S. W. Cor. Broadway at 54th St. 





Ideal Location. Near Theatres, Shops, 
and Central Park, 

NEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York, 

Close to 6th Ave. “*L" and Subway 
and accessible to all surface car lines. 
Transient rates $2.50 with Bath and up. 
All outside rooms, 

Special rates for summer months. 


SEND FOR BOOKLET 
Under the Management of 
HARRY P. STIMSON 
Formerly with Hotel Imperial, New York 


R. J. BINGHAM 
Formerly with Hotel Woodward 
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Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 


STOCKS 
BONDS 
GRAIN 


VON FRANTZIUS & CO. 


CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 





We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD M1’: 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 
Subject to redemption by lot at 102% per cent. and accrued interest. The 


company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 5: 


First Mortgage Gold Bonds 
To Net 7 Per Cent. 


Subject to call after July rst, 1916, at rr0and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 





September 14, 1907. 




















—WITH A YEAR’S 


FREE 


“The Earning Power 
of Railroads” 23°. 


This valuable book, without which no Banker, Broker, Investor in 
Railroad Stocks or Railroad Man should be, is offered free by the 
Financial World with a yearly subscription. The regular price of 
this book is $2.00. Our subscription price per annum is $4.00. 
You secure both for the price of $4.00. This book furnishes at a 
glance the following data for one hundred and twenty-five railroads 
in the United States—facts that, when at the finger ends of the investor, 
will equip him with a thorough knowledge of the comparative value 
of railroad shares. 

Capitalization (Stocks and Bonds), Gross Earnings, Operating Ex- 
penses, Net Earnings, Miscellaneous HNeceipts, Total Net Income, 
Fixed Charges, Surplus, Maintenance of Way, Maintenance of Equip- 
ment, Conducting Transportation, General Expenses, Ratio of Oper- 
ating Expenses to Gross Earnings. 

Range of Earnings for series of years. Appropriation of Gross 
Income for Maintenance Expenses, Conducting ‘I ransportation and 
General Expenses, Fixed Charges, and for Surplus. ‘Ton miles pei mile 
of road. Passenger miles per mile of road. Complete notes giting 
facts as to Dividends, Appropriations for Improvements, Secutities 
and Lands Owned, the character of rail used, etc., etc. 


Add 8 cents for postage 


THE GUENTHER PUBLISHING CO. 


18S BROADWAY, NEW YORK 























SUBSCRIPTION 
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